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THE ATTITUDE OF THE OPPOSITION. 
I useless to prophesy in p litics, but it seems 
probable from all the evidence as yet to hand that 
one of the predictions most common at the beginning of 
this session will be entirely falsified. It was then 
believed that with so many subjects « f interest to discuss, 
upon which the bias of opinion in the two parties was | 
sure to be so different, and with so much leeway to make 
up, the Opposition wovld be unusually active in| 
criticism a d re sistance. Tho C who b shi ved this had, 
however, underrated the effect on the Opposition both 
f vlarm felt for the safety of the c yuntry and of the 
rongly Conservative temper of the electors, which thx 
Radical leaders had had time and opportunity during 
the recess to study and apprehend. The only parts of 
the Queen s ype ch which really interested the | yple 
were those referring to foreign affairs, and it was 
evident from the first that the occupants of the Opposi- 
| tion front bench were not prepared to question the 
policy pursued. Lord Rosebery uttered some epigrams 
it al Vays { od tempered, and Sir William Harcourt 
| offered some caustic criticisms, often true enough 
iso far as they went, but of genuine resistance 
there was no trace. The resp nsible leaders of parties 
| offer: i no amendments, except upon one or two Lrish 
| topics, and the Freelances were clearly out of heart and 
spirits. There must, in fact, for criticism to be effectual 
be som ibstance behind it, and neither chiefs nor 
sub rdinates had any broad alternative policy to otfer. 
They groaned a little over Lord Salisbury’s failure to 
rescue the Armes nians, but they were not ready to say he 
ought to have gone to war, and except declaring, or at 
|| all events risking, war, nothing remained for the 
loreign cretary to do. | hey | ud nothing to object to 
in Mr Chambe rlain’s policy in the Transvaal, for it is 
the policy they would have pursued themselves, and 
| they were not prepared, pending inquiry, to condemn the 
Chartered Company more decidedly than he had done 
already iKiven upon the di pul with America the leaders 
were little more disposed to advocate arbitration than 
the Government itself, which had, in fact, in accepting 
he ‘co-operation ”’ of the United States announced 
| itself friendly to that course; and Mr Labouchere him 
| self, when told by Mr Balfour on his “ responsibility as 
|® Minister of the Crown” that discussion would be 
| inopportune, at once withdrew his amendment, and 
| Suffered the debate to end. Not a single indiscreet word 
was said upon the tempting subject of the German 
| Kimperor’s interference in the affairs of the Transvaal. 
and on Tuesday, to the amazement of the Government, 
the debate on the Address, which, tiresome as it often 
| 18, usually shows how the 
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strongly tempted, especially by the Armenian Question, 
upon which the Government may fairly be accused of a 
failure, which, though unavoidable, is still nothing to be 
proud of, and they resisted the temptation, because they 
saw that any evidence, even, of differences of drift would 
| greatly encourage the enemies of the country. Even Mr 
Labouchere, who often shows himself a cynic, took that 
| course, and it was followed by the few Radicals left 
whom continental publicists would class among irrecon- 
cilables. The Irish extremists made, indeed, one attempt 
\to embitter the American debate, but the Speaker 
adroitly gave them an excuse for saying that he 
had abruptly shut their mouths, and they availed them- 
selves of it in a way which when they are angrily in 
earnest they know how to avoid. That is patriotic 
behaviour, and, as we said, it is dictated by good sense. 
Nothing could have injured the Opposition so irredeem- 
ably as any exhibition of factiousness at this juncture. 
The nation is far more deeply stirred by the foreign 
situation than appears on the surface, is quite aware 
that three or four questions at least require most delicate 
handling, and is determined that in settling them the 
Government shall not be hampered by any division in 
| the country. A dissolution at this moment would pro- 
bably end in the return of a unanimous House, and in 
the presence of such a feeling the Radical chiefs are 
only farseeing in standing back to await events. They 
are quite aware that the foreign policy of the country will 
not be guided by party feeling, and cannot be used for party 
purposes, and with foreign policy all in all, they adopt an 
attitude of quiet but vigilant watchfulness. They will 
strengthen the State, but will see that the strength they 
help to give shall be employed only for purposes which 
they, as well as their adversaries, cordially approve. 


We imagine they will make no resistance to the demand 
: 


ae 


fora still greater fleet, and will only ask why, if the 
Government is so aware of danger, it does not make 
more vigorous efforts to secure efficient allies. That _is 
not an indiscreet question, and may hereafter prove to 
be one which it was very necessary to ask, for our policy 
has been based upon supposed friendships, which have 
proved to be imaginary, and to change it is to the older 
tatesinen very difficult indeed. 

The attitude of the Opposition is most commendable, 
and yet its situation must be unusually mortifying, if 
only because it must last for some time. A good deal of 
the heart of the party has been taken out of it even as 
regards domestic affairs. Not to mention that the 
country, which has an instinct for business, will not 
swap horses while crossing the stream, the domestic 
affairs have themselves lost something of their import- 
ance. ‘They are not directly affected by foreign policy, 
but it is difficult when there are national dangers ahead 
to care very much whether the limit of the grant to 
voluntary schools should or should not be 17s 6d, or 
whether the Irish Land suits should be decided by one 
tribunal or another. That decay of interest is unfavour- 
able to the Radicals, not only because they retain on such 
subjects more influence than on foreign policy, but for 
two other potent reasons. One is that the Radical view 
is one that can only be victorious when the country is 
excited, and the electors carried a little out of themselves, 
hey are willing to break with powerful interests 
like the Church and the landlords, and this excitement 
cannot be produced while the people are thinking 
anxiously of other things. They are watching the 
German [imperor and Mr Cleveland and Mr Cecil 
Rhodes, and think comparatively trifling matters may 
just as well wait, or be settled for the time by any 
working compromise; and the other is, that while 
the Radicals have compstent leaders in domestic 
questions, they are rather poorly off for men com- 
petent to discuss foreign affairs. They have, in fact, 
only Sir William Harcourt, and he, though a brilliant 
critic on the subject, has never shown that he can devise 
| & practical foreign policy. Thecountry, for the moment 
at all events, distrusts Lord Rosebery and his views, 
perhaps in foreign politics a little unreasonably, and the 
best instructed Radical member in the Commons—Sir 
Charles Dilke—is hampered by his past, and by a 
!motion that on all subjects he fights for his own 
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hand. Outside this limited group there is literally 
no Radical of whose foreign views the country has 
any appreciation at all, and the party, therefore, 
when driven out of the domestic field is placed at a 
marked disadvantage. It will find men, doubtless, by-and- 
bye, as it always has done, and, of course, the monopoly 
of interest now possessed by foreign affairs will die 
away ; but the two processes require time, and neither 
will be got through this Session, which we venture to 
predict will, in the absence of accident, be for the 
Opposition unexpectedly wearisome. They will be 
fighting not only against the heavy battalions but 
against the grain of popular sentiment, which is, for the 
moment, in favour of treating domestic affairs as mere 
matters of business, which one set of managers can 
settle as well as another. Liberals need enthusiasm, 
and there is nothing which they specially understand 
that the people feel inclined to be enthusiastic about. 








THE NEW RULES. 


Wirn the proposals of the Government for regulating 
the work of the House of Commons in connection with 
the estimates we in the main concur. We have always 
held, and still hold, that a great deal remains to be 
done to put the procedure of Parliament upon a busi- 
nesslike footing, and we welcome, therefore, any serious 
attempt to increase the efficiency of the Lower House. 
sut if greater efficiency is to be secured, it can only be 
in one way. New rules, however ingenious and 
elaborate, are merely devices for shifting the burden to 


the right or to the left, or for packing it differently, 
unless they can manage to prevent the waste of time 
which at present admittedly takes p'ace in Parliament. 
Again, if time is to be saved and waste avoided, there is 
no better field in which to make the attempt than the 
discussions on Supply. The granting of money is, we 
all agree, one of the essential duties of Parliament, and 
it is, therefore, specially important to render the 
operation of this function healthy and _ efficient. 
It would therefore have been idle for the Ministry to try 
and improve procedure without turning their attention 
to Supply. This being the case, though we cannot 
support the Government proposals in their entirety, we 
agree that they were wise, not only in taking up the 
subject, but in directing their efforts primarily towards 
the financial duties of the House. 

Mr Balfour’s speech in defence of his proposals was 
no doubt, from the point of view of Parliamentary 
| eloquence, exceedingly effective. We cannot, however, 
go with him in all he said as to the uses of discussion in 
Supply. He attempted to show that little or no 
importance, from the fiscal point of view, was to be 
attached to the criticisms applied to the yotes and 
estimates during the debates in Committee of Ways and 
Means. What, he asked, are the objects of discussion 
in Supply? There was, he declared, a kind of hazy 
notion that the object of discussion in Supply is to 
insure an economical administration of public money on 
the part of the Government. ‘That is, I believe, an 
ancient and deeply-rooted superstition, and it is a 
superstition that has absolutely no justification in the 
existing circumstances of Parliamentary government. It 
may be asserted that there was a time in which you had 
on one side a jobbing and extravagant Government and 
on the other side a critical and economical House of 
Commons, and itis very necssary, in order that a job- 
bing and extravagant Government might be kept in order, 
that a critical House of Commons should discuss Supply 
vote by vote, and every item of expenditure as proposed 
in the votes laid on the table of the House.” But, Mr 
Balfour continued, those days are gone past. ‘‘ Whatever 
be the result of discussion in Supply now as regards 
expenditure of money, everybody knows that the result 
of Parliamentary discussion is never to diminish, but 
always to increase expenditure.” In our opinion, Mr 
Balfour is here unconsciously exaggerating the inability 
of discussion in Supply to improve the fiscal adminis- 
tration of the nation. The reasons for the maintenance 














disposal of the individual Member. 
allowed a licence of debate in Committee which is not 
found necessary in the equally important discussions 
which take place when the House is out of Committee ? 


of that criticism are, however, we admit, not 
urfrequently to be found rather in the previous 
framing of the estimates than in any _ visible 


results achieved in the House itself. The fact that 
the details of Government expenditure will be obliged to 
run the gauntlet of Parliamentary criticism exercises, 
we believe, a most wholesome check upon the Depart- 
ments of State. Ministers and public offices would often 
find it extremely pleasant and convenient to be able, 
‘just for once,” to step aside from the strict rules of 
our fiscal policy, and to propose this or that easy way of 
turning a difficult corner. At present a strong veto is 
placed upon all such action by the fear that a private 
Member will get hold of the doubtful item and embarrass 
the Government by holding it up to public notice. 
we do this, there is sure to be a row over it in the 
House.” That is a statement to be heard again and 
again in the public offices, and on the whole the influence 
of this dread of criticism is salutary. Depend upon it, 
the publicity which may at any moment be given to the 
details of our fiscal system is of real use, though its 
action is not always visible. The Press does not often 
produce any obvious result by its criticism of our 
financial policy; but who would care to say that it 
would be just as wellif the Press never paid anv atten- 
tion to the way in which the Government spends the 
nation’s money ? We need not, however, labour this point; 
for, in effect, Mr Balfour made no attack upon the 
utility of discussion in Supply. Though he would not 
admit its importance from the fiscal point of view, he 
fully acknowledged that it must be preserved as a most 
useful check upon the general policy of the Administra- 
tion. ‘In my opinion,” said Mr Balfour, ‘the discus- 
sion in Supply fulfils a function even more important 
now than it did in the days of Hume, when the object 
was in the main criticism of expenditure rather than 
criticism of policy, for now, broadly, Supply alone affords 
private Members inthis House that right of criticism, 
that constant power of demanding from the Government 
explanations of their administrative and executive action 
which without Supply can never be possessed, and 
which by no arrangement of Tuesdays and Fridays under 
our present system can possibly be given.” Since, then, 
Mr Balfour is so strong a general advocate of discussion 
in Supply, we need not quarrel about the reasons. It is 
enough that he has no wish to injure the rights of the 
private Member in this respect. 

It is when we come to the details of Mr Balfour's 
scheme that we find ground for difference. We have no 
objection to the proposal to take Fridays regularly and 


systematically for the discussion of Supply. We are 
indeed very favourably impressed by it. Friday 
night sittings are, as a rule, either destroyed by 


dreary prolixity of bores and faddists. To put in place 
of these unedifying exhibitions of verbal gymnastics the 
work of Supply, is a suggestion at once wise and practical. 


*) 


House of Commons over the national administration. 
difficulty in regard to Mr Balfour’s proposal is the 
strict limit of twenty days for the work of Supply. 


We confess to seeing many objections to this 
plan. The experience of the late Parliament shows 


that the effect of an automatic closure of this kind is 
often exceedingly objectionable. Members opposed to 
the Government obstruct the minor details of a scheme 
in order that the important parts may be voted in 
silence, and the Ministry are thus forced to undergo the 
odium of passing their measures without discussion. 
Instead of a fixed limit of twenty days, we would far 
rather see an attempt made to limit the time put at the 
Why should he be 


Unless we are greatly mistaken, it is by the limitation 


of individual talk rather than by an inflexible time limi- 





tation that efficiency will be secured. 


If Mr Balfour can 


«Tf | 


a count-out, or else even more effectually wasted by the | 


To have a fixed day for Supply each week, and therefore | 
also a fixed day for general criticism of the Ministry, | 
during which the Government will be obliged to keep a | 
House, will increase, not decrease the control of the | 
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THE ATTITUDE OF THE OPPOSITION. 


ly useless to prophesy in politics, but it seems 


) 
} 
probable from all the evidence as yet to hand that 
one of the predicti ns most common at the beginning of 


this session will be entirely falsified. It was then 


believed that with so many subjects of interest to discuss, 


upon which the bias of opinion in the two parties was 
sure to be so different, and with so much leeway to make 


up, the Opposition wovld be unusually active in 
criticism and resistance. Those who believed this had, 


however, underrated the effect on the Opposition both 
of the alarm felt for the safety of the country and of the 
trongly Conservative temper of the electors, which th 
Radical leaders had had time and opportunity durin 
t! cess to study and apprehend. T ly parts 
the Queen’s Speech which really intereste 


‘ 


r 
fond 
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were those referring to foreign affairs, and it was 
evident from the first that the occupants of the Opposi- 
ion front bench were not prepared to question the 
policy pursued. Lord Rosebery uttered some epigrams 
not always good-tempered, and Sir William Harcourt 


| Offered some caustic criticisms, often true enough 


so far as they went, but of genuine resistance 
there was no trace. The responsible leaders of parties 
offered no amendments, except upon one or two [rish 


topics, and the lreelances were clearly out of heart and 


| spirits. There must, in fact, for criticism to be effectual 


| be son ibstance behind it, and neither chiefs nor 


subordinates had any broad alternative policy to offer. 
They groaned a little over Lord Salisbury’s failure to 
rescue the Armenians, but they were not ready to say he 
ought to have gone to war, and except declaring, or at 
all events risking, war, nothing remained for the 
Poreign Secretary to do. They had nothing to object to 
in Mr Chamberlain’s policy in the Transvaal, for it is 
the policy they would have pursued themselves, and 
they were not prepared, pending inquiry, to condemn the 
Chartered Company more d cidedly than he had done 
already. Even upon the dispute with America the leaders 
vere little more disposed to advocate arbitration than 


| the Government itself, which had, in fact, in accepting 














| the “co-operation” of the United States announced 


itself friendly to that course; and Mr Labouchere him- 
self, when told by Mr Balfour on his “ responsibility as 


& Minister of the Crown” that discussion would be 
inopportune, at once withdrew his amendment, and 


|| suffered the debate to end. Nota single indiscreet word 
was said upon the tempting subject of the German 


Emperor's interference in the affairs of the Transvaal, 
and on Tuesday, to the amazement of the Government, 
the debate on the Address, which, tiresome as it often 
18, usually shows how the general policy of the Govern- 
ment strikes its opponents, was suffered to collapse. The 
Government has, in fact, been given a free hand until 
it either commits some blunder or deviates in some 
striking way from the line of conduct which it has so 
clearly, though as yet so informally, marked out f 
iteelf. Vy, arkead out tor 
BE. rag se ws highly creditable both to the patriotism 
g ense of the Opposition, and shows that 
the boast of the unity of British parties in presence of 
any external danger is something more much more than 
& conventional figure , 





of spee 


strongly tempted, especially by the Armenian Question, 
upon which the Government may fairly be accused of a 
failure, which, though unavoidable, is still nothing to be 
proud of, and they resisted the temptation, because they 
saw that any evidence, even, of differences of drift would 
greatly encourage the enemies of the country. Even Mr 
Labouchere, who often shows himself a cynic, took that 
course, and it was followed by the few Radicals left 
whom continental publicists would class among irrecon- 


cilables. The Irish extremists made, indeed, one attempt 
'to embitter the American debate, but the Speaker 
|adroitly gave them an excuse for saying that he 


had abruptly shut their mouths, and they availed them- 
selves of it in a way which when they are angrily in 
earnest they know how to avoid. That is patriotic 
behaviour, and, as we said, it is dictated by good sense. 


| Nothing could have injured the Opposition so irredeem- 


ably as any exhibition of factiousness at this juncture. 
The nation is far more deeply stirred by the foreign 
situation than appears on the surface, is quite aware 
that three or four questions at least require most delicate 
handling, and is determined that in settling them the 
Government shall not be hampered by any division in 
the country. A dissolution at this moment would pro- 
bably end in the return of a unanimous House, and in 
the presence of such a feeling the Radical chiefs are 


| only farseeing in standing back to await events. They 


are quite aware that the foreign policy of the country will 
not be guided by party feeling, and cannot be used for party 
purposes, and with foreign policy all in all, they adopt an 
attitude of quiet but vigilant watchfulness. They will 
strengthen the State, but will see that the strength they 
help to give shall be employed only for purposes which 
they, as well as their adversaries, cordially approve. 
We imagine they will make no resistance to the demand 
fore a still greater fleet, and will only ask why, if the 
Government is so aware of danger, it does not make 
more vigorous efforts to secure efficient allies. That_is 
not an indiscreet question, and may hereafter prove to 
be one which it was very necessary to ask, for our policy 
has been based upon supposed friendships, which have 
proved to be imaginary, and to change it is to the older 
statesmen very difficult indeed. 

The attitude of the Opposition is most commendable, 
and yet its situation must be unusually mortifying, if 
only because it must last for some time. A good deal of 
the heart of the party has been taken out of it even as 
regards domestic affairs. Not to mention that the 
country, which has an instinct for business, will not 
swap horses while crossing the stream, the domestic 
affairs have themselves lost something of their import- 
ance. They are not directly affected by foreign policy, 
but it is difficult when there are national dangers ahead 
to care very much whether the limit of the grant to 
voluntary schools should or should not be 17s 6d, or 
whether the Irish Land suits should be decided by one 
tribunal or another. That decay of interest is unfavour- 
able to the Radicals, not only because they retain on such 
subjects more influence than on foreign policy, but for 
two other potent reasons. One is that the Radical view 
is one that can only be victorious when the country is 
excited, and the electors carried a little out of themselves, 
so that they are willing to break with powerful interests 
like the Church and the landlords, and this excitement 
cannot be produced while the people are thinking 
anxiously of other things. They are watching the 
German Emperor and Mr Cleveland and Mr Cecil 
Rhodes, and think comparatively irifling matters may 
just as well wait, or be settled for the time by any 
working compromise; and the other is, that while 
the Radicals have competent leaders in domestic 
questions, they are rather poorly off for men com- 
petent to discuss foreign affairs. They have, in fact, 
only Sir William Harcourt, and he, though a brilliant 
critic on the subject, has never shown that he can devise 


| & practical foreign policy. Thecountry, for the moment 


at all events, distrusts Lord Rosebery and his views, 
perhaps in foreign politics a little unreasonably, and the 
best instructed Radical member in the Commons—Sir 
Charles Dilke—is hampered by his past, and by a 


ch. They must have been | notion that on all subjects he fights for his own 
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hand. Outside this limited group there is literally 
no Radical of whose foreign views the country has 
any appreciation at all, and the party, therefore, 
when driven out of the domestic field is placed at a 
marked disadvantage. It will find men, doubtless, by-and- 
bye, as it always has done, and, of course, the monopoly 
of interest now possessed by foreign affairs will die 
away ; but the two processes require time, and neither 
will be got through this Session, which we venture to 
predict will, in the absence of accident, be for the 
Opposition unexpectedly wearisome. They will be 
fighting not only against the heavy battalions but 
against the grain of popular sentiment, which is, for the 
moment, in favour of treating domestic affairs as mere 
matters of business, which one set of managers can 
settle as well as another. Liberals need enthusiasm, 
and there is nothing which they specially understand 
that the people feel inclined to be enthusiastic about. 








THE NEW RULES. 


Wirx the proposals of the Government for regulating 
the work of the House of Commons in connection with 
the estimates we in the main concur. We have always 
held, and still hold, that a great deal remains to be 
done to put the procedure of Parliament upon a busi- 
nesslike footing, and we welcome, therefore, any serious 
attempt to increase the efficiency of the Lower House. 
jut if greater efficiency is to be secured, it can only be 
in one way. New rules, however ingenious and 
elaborate, are merely devices for shifting the burden to 
the right or to the left, or for packing it differently, 
unless they can manage to prevent the waste of time 
which at present admittedly takes p'ace in Parliament. 
Again, if time is to be saved and waste avoided, there is 
no better field in which to make the attempt than the 
discussions on Supply. The granting of money is, we 
all agree, one of the essential duties of Parliament, and 
it is, therefore, specially important to render the 
operation of this function healthy and _ efficient. 
It would therefore have been idle for the Ministry to try 
and improve procedure without turning their attention 
to Supply. This being the case, though we cannot 
support the Government proposals in their entirety, we 
agree that they were wise, not only in taking up the 
subject, but in directing their efforts primarily towards 
the financial duties of the House. 

Mr Balfour’s speech in defence of his proposals was 
no doubt, from the point of view of Parliamentary 
eloquence, exceedingly effective. We cannot, however, 
go with him in all he said as to the uses of discussion in 
Supply. He attempted to show that little or no 
importance, from the fiscal point of view, was to be 
attached to the criticisms applied to the votes and 
estimates during the debates in Committee of Ways and 
Means. What, he asked, are the objects of discussion 
in Supply? There was, he declared, a kind of hazy 
notion that the object of discussion in Supply is to 
insure an economical administration of public money on 
the part of the Government. ‘That is, I believe, an 
ancient and deeply-rooted superstition, and it is a 
superstition that has absolutely no justification in the 
existing circumstances of Parliamentary government. It 
may be asserted that there was a time in which you had 
on one side a jobbing and extravagant Government and 
on the other side a critical and economical House of 
Commons, and itis very necssary, in order that a job- 
bing and extravagant Government might be kept in order, 
that a critical House of Commons should discuss Supply 
vote by vote, and every item of expenditure as proposed 
in the votes laid on the table of the House.” But, Mr 
Balfour continued, those days are gone past. ‘‘ Whatever 
be the result of discussion in Supply now as regards 
expenditure of money, everybody knows that the result 
of Parliamentary discussion is never to diminish, but 
always to increase expenditure.” In our opinion, Mr 
Balfour is here unconsciously exaggerating the inability 
of discussion in Supply to improve the fiscal adminis- 
tration of the nation. The reasons for the maintenance 


of that criticism are, however, we admit, not 
unfrequently to be found rather in the previous 
framing of the estimates than in any visible 


results achieved in the House itself. The fact that 
the details of Government expenditure will be obliged to 
run the gauntlet of Parliamentary criticism exercises, 
we believe, a most wholesome check upon the Depart- 
ments of State. Ministers and public offices would often 
find it extremely pleasant and convenient to be able, 
‘just for once,” to step aside from the strict rules of 
our fiscal policy, and to propose this or that easy way of 
turning a difficult corner. At present a strong veto is 
placed upon all such action by the fear that a private 
Member will get hold of the doubtful item and embarrass 
the Government by holding it up to public notice. ‘ If 
we do this, there is sure to be a row over it in the 
House.” That is a statement to be heard again and 
again in the public offices, and on the whole the influence 
of this dread of criticism is salutary. Depend upon it, 
the publicity which may at any moment be given to the 
details of our fiscal system is of real use, though its 
action is not always visible. The Press does not often 
produce any obvious result by its criticism of our 
financial policy ; but who would care to say that it 
would be just as wellif the Press never paid anv atten- 
tion to the way in which the Government spends the 
nation’s money ? We need not, however, labour this point; 
for, in effect, Mr Balfour made no attack upon the 
utility of discussion in Supply. Though he would not 
admit its importance from the fiscal point of view, he 
fully acknowledged that it must be preserved as a most 
useful check upon the general policy of the Administra- 
tion. ‘ In my opinion,” said Mr Balfour, “the discus- 
sion in Supply fulfils a function even more important 
now than it did in the days of Hume, when the object 
was in the main criticism of expenditure rather than 
criticism of policy, for now, broadly, Supply alone affords 
private Members inthis House that right of criticism, 
that constant power of demanding from the Government 
explanations of their administrative and executive action 
which without Supply can never be possessed, and 
which by no arrangement of Tuesdays and Fridays under 
our present system can possibly be given.” Since, then, 
Mr Balfour is so strong a general advocate of discussion 
in Supply, we need not quarrel about the reasons. 
enough that he has no wish to injure the rights of the 
private Member in this respect. 

It is when we come to the details of Mr Balfour's 
scheme that we find ground for difference. We have no 
objection to the proposal to take Fridays regularly and 


systematically for the discussion of Supply. We are 
indeed very favourably impressed by it. Friday 
night sittings are, as a rule, either destroyed by 


dreary prolixity of bores and faddists. To put in place 
of these unedifying exhibitions of verbal gymnastics the 
work of Supply, is a suggestion at once wise and practical. 
To have a fixed day for Supply each week, and therefore 
also a fixed day for general criticism of the Ministry, 
during which the Government will be obliged to keep a 
House, will increase, not decrease the control of the 
House of Commons over the national administration. 
difficulty in regard to Mr Balfour’s proposal is the 
strict limit of twenty days for the work of Supply. 
We confess to seeing many objections to this 
plan. The experience of the late Parliament shows 
that the effect of an automatic closure of this kind is 
often exceedingly objectionable. Members opposed to 
the Government obstruct the minor details of a scheme 
in order that the important parts may be voted in 
silence, and the Ministry are thus forced to undergo the 
odium of passing their measures without discussion. 
Instead of a fixed limit of twenty days, we would far 
rather see an attempt made to limit the time put at the 
disposal of the individual Member. Why should he be 
allowed a licence of debate in Committee which is not 
found necessary in the equally important discussions 
which take place when the House is out of Committee? 
Unless we are greatly mistaken, it is by the limitation 
of individual talk rather than by an inflexible time limi- 





tation that efficiency will besecured. If Mr Balfour can 
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to modify his measure in this direction, we 
| believe it will have a far greater measure O! success than 
| if an attempt is made to apply a rigid and automatic 


| manage 


closure. 








THE SUGGESTED SUSPENSION OP THE DEBT 

SINKING FUNDS. 

| Taere has of late been a good deal of talk as to the 

| expediency of suspending the sinking funds of the 

| National Debt, in order to provide the means for 
etrenothening the national defences and other purposes, 


in the new volume of that invaluable book of reference, 


| and 
|| « Burdett’s Official Intelligence,”’ a special chapter has 
been devoted to this question. As becomes the impartial | 
charac of his book, Mr Burdett does not obtrude his 
|| own views. He applies himself rather to explaining the 
}} nature and the action of the various sinking funds which 
vo vear by vear t » the paying off o! the debt. It is, how: 
ever, easy to read between the lines of his paper, and to 
it} ry it that he thin} 3 the money now devoted 
th rto debt redemption might be otherwise applied 
o greater rdivantage. PM hye folloy y terminable 
unuities and sinking funds,” he writes, ‘might be 
pended for a period and applied to the purposes of | 
lint defe 
1. Cancell * Bank) Annuitle £1,421,230 
» Chareory St Annuity 1,954,090 
Converted Annuiti (from two to twenty yars) 507,000 
1, New Sinking Fund timated for year ending 
Marc! 1, 1806 ? 000,000 
Tot 5,882,200 
And 1 to point out that if this amount were 
et it addis penny to the taxation of the 
count! },000,000 ht be raised at 24 per cent., 
rea nik ni than »years 
Jatural n dealin h : tion as this 
t que n that arise is why it should be put 
d itis true that the country has become 
1 of the desirability « trengthening our | 
d und hes to see due pro ym made for that | 
purpost If, FCO\ the « t i our finances 
er t} is Nn sary to add to the debt in 
ie} ) vide the equ { fund , there would be no 
d » But ely if ever there was a time 
1 no Nece yt ed | 3 the present, in the 
|| estima r tl rrent year a greatly enlarged expen- 
i} ditur pon the navy and defence works was provided | 
|| for. Yet the revenve has been flowing in in such ample 
volume that, notwithstanding this large additional out- 
'| lay, there promises, on the basis the estimates, to be 
a irpl of tive millions or more Or course part of 
that prospective excess of revenue 1 be absorbed by 
|| Supplementary votes. But the very fact that we have a| 
ll free reve nue ifficient to enabl “Us to increase 


our 
by several millions if 
no need whatever for us to 
cannot pay ow under these 
, When can we ever « xpect todoso? We 
ld that it is desirable now to make a supreme 


rengthei 


already large defence expenditur 
1 shows that there is 


run wmto cle ht. 


Pilires 
If we way 
CITCUMSTANC! 
MAY be { 


to pertect and st 


y 1 our defences that we 
| may sit down with a sense of safety and be content with 
\ ma ntaining the position to which we have attained. 
| That was practically Mr Goschen’s argument when he 
|| arranged for the financing of his naval defence scheme. | 
! Even he, however, has been convinced of its fallacy. 
| We cannot say, “ We shall add so many ships to the 
|| navy and be done with it.” Asa matter of fact, we must | 
} _~< bong errs aaa We increase our fleets so do 
] tart hi va ie reese theirs, and besides, ships | 
| Tapialy obsolete, and have to be replaced with 
| Obl he M1 powerlul and more expensive. It 
is _ ‘ore, nO spasmodic spurt that has to be| 
ion: set and ome, 6.0% seni, adaiag| 
‘ scnees . ur financial methods 
| | he moat ourselves why it is necessary to 
ae any O08 defensive measures ? It is, of 

| course, tat We may be prepared for future eventualities. 

————_— a 


''The time may come when we shall have to struggle for 
| our national existence, and we wish that if that time 
does come it shall find us in the best possible condition 
for carrying on the contest. | And for meeting such an 
| emergency a reserve of financial strength is of the utmost 
|importance. Such a reserve we now possess in the debt 
| sinking funds. We have more than once pointed out, 
‘as does Mr Burdett now, that by suspending them 
| we could provide for the interest on from £100,000,000 
to £200,000,000 of new debt without adding a farthing 
'to taxation. Kivery year, too, their efficiency as a 
| potential reserve increases, because as the capital of the 
| debt is reduced by their operation, they are augmented 
| by the addition to them of the interest that is saved. 
'To fritter away this great resource in times of peace 
and simple preparation would be an act of supreme 
financial folly, and why it should be proposed to do so 
‘at atime when we have a revenue amply sufficient for 
our needs we really carnot understand. Besides, what 
lis the of talking just about borrowing 
100,000,000? Does any one suppose that a responsible 
Minister would face Parliament with such a proposal ? 
Nor is talk of that kind merely useless; it is injurious 
|as well. It is calculated to impress foreign nations with 
| the false idea that the strain of keeping up our navy to 
'the requisite standard is too great for us, and that 
certainly cannot be to our advantage, Look at it as we 
may, therefore, the suggestion to suspend the sinking 
| funds is as lacking in justification as in reason, and it is 
to be hoped that little more will be heard of it. 
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LIFE OFFICE VALUATIONS. 
\n exceptionally important number of life office valua- 
tions were published in 1895, or in the early part of 
the present year. The total assurances in force, accord- 
ing to the latest returns of the Board of Trade, amounted, 
in round figut li 


, to 500 millions sterling, and no less than 


| 130 millions of this amount were dealt with in the valua- 
ions made public 
lished. But mere magnitude is not the most important 
feature of the results given in the following tables. Other 
| matters of exceptional interest and of special importance 
| are revealed, which give food for serious reflection to an 
extent probably unequalled by any previous statistics of 
the same sort. A change is indicated in life assurance 
which it is n cessary to face, and wiuch 1s likely to 
become increasingly manifest in the near future. 

In order to get a clear apprehension of the subject, it 
will be well to consider, first, the principal features of the 
last two valuations of such of the life oflices as have 

, recently published their returns. In considering a valua- 
tio, the first thing to be noticed is the basis upon which 
it is made; the chief points in this being the mortality 
which it is assumed will be experienced, and the rate of 
interest it is supposed will be earned. Thegistofa valua- 

_ tionis thecalculationon the one side of the present value of 

| the existing liabilities under policies and annuities, and on 
the other side, of the present value of the future pay- 
| ments which the existing contracts provide that the life 
office shall receive, in order that, by deducting the latter 
from the former, the existing liability of the office may 
be ascertained. It is clear that by assuming a low rate 
| of mortality and a high rate of interest, the liabilities 
|may be made to appear very greatly less than if more 
stringent assumptions were made the basis of the calcu- 
| lations. 

| The mortality tables employed are set out in the third 
column of the table. “Hm.” indicates the healthy 
males table published by the Institute of Actuaries; it 

is based upon extensive observations of insured lives, 
| without eeparate treatment of the lives who, by virtue 

of having recently passed a medical examination, are in 
| an exceptionally healthy condition. 

The effect of this medical selection can be distinctly 

| traced for about five years, and consequently another 
table was issued called “Hm5,” from which the 
observations of the mortality of the first five years of 
Insurance were excluded ; this, in conjunction with the 
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Hm. table makes a stricter basis for valuation than the 
Hm. table taken alone. It will be seen that the Insti- 
tute tables are now employed for all the valuations 
reported last year. In regard to changes in the mortality 
table employed, it will be seen that the Scottish Union 
and National now adopt the more stringent basis of 
Hm. and Hm in place of the Carlisle and Hm. tables 
employed five years ago, and that the Yorkshire now 
uses the Hmd in conjunction with the Hm. table 
instead of the latter by itself. In this respect, therefore, 
there is but slight indication of adopting a more stringent 
basis than previously. 

This is also true in the main in regard to the rate of 
interest it is assumed will be earned. The Equity and 
Law values wholly at 2} per cent., instead of partly 
at 3 per cent., the Metropolitan values partly at 3 
per cent., in place of wholly at 34 per cent.; and 
the Scottish Provident assumes 34 per cent. throughout 
instead of 4 per cent., although in this latter office its 
extensive reserves must be taken into account, for, 
after all, valuing at a low rate of interest is only the 
actuary’s method of forming a reserve fund, and if the 
fund is there, it matters little in what form it is held. 
It will be noticed that the Atlas, which at 1889 
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assumed 2} per cent. throughout, now calculates at 3 
per cent. upon its non-participating policies, in this way 
trenching slightly upon its former reserves, and so show- 
ing a surplus suflicient to pay a reversionary bonus of 
28s, a matter of considerable importance to the Atias, as 
we shall see when we come to consider the bonuses. 

The rate of interest earned on the funds is in all cases 
the average of the rates given for each year of the valua- 
tion period as stated in the returns to the Board of 
Trade. It is a point on which some variety of custom 
prevails, and comparisons in regard to it must not be too 
closely made among the different companies. It is fair 
to assume, however, that the rates of the same office are 
fairly comparable at the two valuations. This comparison 
shows much more decrease than increase in the rates 
earned, a decline of 4s, 53, or 6s per cent. being not 
uncommon, while the maximum increase is 2s 3d per 
cent. The average rate earned by the seventeen com- 
panies at the latest valuations was £4 33 4d per cent., as 
against £4 5s 6d on the previous occasions. For the 
most part, the valuations cover a period of five years, 
so that £4 3s 4d per cent. may be taken as the 
average rate of interest earned from 1890 to 1894 
inclusive, and £4 53 6d per cent. as the average rate 
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TABLE sHOWING THE PRINCIPAL FEATURES or tug LAST TWO VALUATIONS or LIFE OFFICES pustisnine 
VALUATION RETURNS IN 1895. 
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Insurance Companies have been investing in classes of 
securities that formerly they left alone, or held more 


sparingly; powers for a wider choice of investments have | 


been 1n many cases acquired in recent years, and the 
Scottish Widows’ Society, which shows the greatest 
increase in the rate of interest earned, expressly mentions 
in their report that it is largely due to investments in 
American securities. 

We have no space to comment in detail upon the 
fluctuations in funds, the almost invariable increase In 


the assurances in force, and the somewhat significant 


f 
practical use to take the ratios between funds and 
assurances in force, and to suppose that a high ratio 1s 
indicative of great strength, and vice versd. So much 
dep nds upon the age and the kind of policies in 
force, that such a comparison would be entirely mislead- 
ing. but none the less, the two columns side by side 
throw useful light upon the business that the companies 
are transacting. 

The last two columns deal with the distribution of 
he policyholders, and reveal the unwelcome 


fact that, in spite of an increase in the amount ol | 
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| 
from 1885 to 1889. It must be remembered that one | 
reason why the decline is not greater than this is that | 


feature of the proportions bet ween the two. It is of no} 


Yield at 
Highest Present 
Recent in Price 
** Reoord.” 1890. vA 
Great Western .....-.cccsecsccerere i) ee eee Bis 
Lancashire and Yorkshire ...... ROR. -Waviex 204 ae Js 
| London aud North-Western ... 198; ...... 185)... BS 
London & South-Western Ord. 205 xd...... a ada 3 
Metropolitan ........-... cnensoane ae) aT B44 nee 3 
| Midland ..........00..ssesesceeessees | See 
| Bengal and North-We:tern ... 139 ...... aes 23 
| Bombay Baroda .....-.....se00e+ BBE caren a. 34 
| Delhi Umballa Kalke ............ See” on des 109 sonia 2té 
| Eastern Bengal “‘B” Annuities 32 ...... _ ae 3 
| Gainness Ordinary .........+000+ eer 3574 od 3% 
Suez Canal ........ Seeree eae eee 97 hae ae 
Commercisl] Gas ........ceesceeees BB0R near 257 oe 
| Continental Union Gas ... ..... > 2400 ws. 4\3 
| Gas Light and Coke A............ >) rere 254 sakowe 
South Metropolitan Gas A...... 385  ....+ 305 ipsies 4 (6 
Eastern Telegraph ............++ | aaa 14/6 sai ne 3i 
| National Telephone.............-. ae ae $it 
| Kast London Water...............  _=_— BIBL  ..0.. 3 
Kent Water ........ccccssscccserers OP ovncce “OR waters 3 
New River (New)... ...-.0.....ss0 ee ) irre T 
| Armstrong (Sir W.G.andCo.) 284 ...... 206... 44 
Caete CI BOE BaD vccsvcscscvesss as 2 35 
Gordon Hotels ..........++...+0. — ee eer 43 
| Pears (A. and F.).............00++ D  Setting * see ees 64 
Spiers and Pond ...........+...... ae SG dines 4% 


* Not in existence in 1590. 


assurance, there is fre qu ntly a decrease in the amount 


P ' , ‘ . ah! . p | 
of surplus available for distribution. [his is a feature of 


recent valuations that i me cases is very noticeable, 
when t details of the bonuses at th two valu utions | 
are tabulated, and it suggests various considerations of 
much im] ince to policyholders, and to the conduct of 
the busin of lite assurance, 

We hope to deal witn this matter next week, accom- 
pinying our remarks by a comprehensive table of bonus 





“ RECORD” PRICES. 


lin recent further advance in the price of Consols is 
the more remarkable as the time is rapidly diminishing 


within which even the present low rate of interest will 
conti to be paid, The recuction from 2} to 2} per 
cent. will take place in 1903, and the stock can, there- 


fore, be viewed only as a2} per cent. security, with a 


bonus of } per cent. for seven years. But British 
Gover) nt stocks are by no means alone in 
reaching ‘ record” prices. A review of the course of 
the markets in recent weeks reveals the fact that 
numerous securities differing widely in character have 
risen to prices quite unprecedented in their previous 
history. In some cases special circumstances affecting 


particular securities have contributed to the result, but 
at the present nent influences are in existence which 
tend to push up the market values of all fairly sound 


investments. ‘The principal of these are the continued | 


abundance and ch apness of money, the more settled 


aspect ol international politics, the absence of serious 
disputes between labour and capital, and the prospects 
of an enlargement and expansion of the trade revival. 


In the s ub) uned statement we give a selection of various 


stocks and shares which have lately reached higher 


| quotations than ever before, and by way of showing the 


| 


1] 
| 


| 


| 


extent of the movement we have placed beside the present 
prices the hig 


highest quotations of 1890, the year preceding 
the Baring crisis, a period in whica prices generally 
Were probably at a higher level than at any other within 


recent tines. The third column shows the actual return 
at present prices 


Yield at 
Highest Present 
Recent in Price 
ner *“ Record,” 1830, % 
nsSoli O80 cecesecece . 110 98 see 24 
| New 2} » (Ohilders’) ........ 107 pr? 100" vi of 
24 ( hilders’) gnctednetcsocas 106} —- 953 Bet on 
lnodia 34 a a | ee 1094 sceses 25 
Do © Fe coorssccessccccescnsaneeess lll, ee , weaken 23 
' <~ POMbAD 2a % ....cceecceee, | 125 113 2% 
‘GV teaceliemmaenam eaaie Gane 
Lilverpocd Bb % ......60. cccccssseee 134 ee 1194 a 2: 
Ni ttingham 4 ¥ (Irred.) ........ ees ee 2% 
New South Wales 34 %, 1924... 109) 10h... 3 
Argentine Funding Loan ..... 8 ass onan 6 4 
Caledonian Deferiod ............ a — eae ij 


Besides the causes referred to above, Consols have been 
temporarily affected by the closing of ‘‘ bear”’ accounts, 
vhich there is very little doubt were opened on a con- 
siderable scale during the late international difficulties, 
and the more peaceful aspect of affairs and consequent 
| rise in price must have involved the operators referred to 
|in a heavy loss. In addition to this temporary influence 
| there have been the well-known permanent causes which 
tend to constantly enhance the market value of British 
Funds, consisting of the Government purchases on account 
of Savings Bank deposits and of the various sinking funds 
the latter, of course, being a cancellation of stock, and 
thus effecting a permanent reduction of the amount 
available for investment by the public. Other compul- 
sory purchases have to be effected by trustees and others. 
Several home railway stocks—notably London and 
North-Western—are included in our list, and though the 
strength of this market is greatly due to the present 
favourable position of the companies, the dividends paid 
have in no case exceeded those of some former periods, 
and the quotations in these, as in many other instances, are 
an indication of the willingness of investors to be content 
with a lower return on their money than formerly. The 
| high price of Indian railway annuities leads to a similar 
conclusion, as these return a fixed sum annually. As 
regards the capital stocks of Indian railways, an 
additional force is exerted by anticipations of future 
development. 
A number of miscellaneous securities have risen to 
very high prices indeed, and this movement must in 
| great part be ascribed to the improvement in the indus- 
| trial outlook, and the good results achieved by some of 
the companies. Gas stocks, so far from being adversely 
affected by the rapid development of electric lighting, have 
reached prices far in advance of those of former years. 
The companies have had the advantage of extremely 
cheap coal, and have anticipated the competition of 
electricity by encouraging the use of gas for cooking, 
and bringing it within reach of the poorer classes by 
means of ‘‘ penny-in-the-slot’’ meters. The stocks of the 
London Water companies, although they were depressed 
‘for a time, owing to the losses incurred from the 
long frost of last winter, have recently had a strong 
spurt, in consequence of what is considered the better 
prospect of the undertakings being acquired on 
equitable terms by the London County Council 
through the intervention of the Government. In 
| addition to those included in our table, the shares of a 
number of hotel and stores companies have risen to the 
highest point in their history ; but as this covers only a 
few years, the “record ” is of no special significance. It 
Should be mentioned, too, that the list given is rather 
_ Suggestive than exhaustive, the aim being to include only 
| Such stocks as have some element of speculative interest, 


‘Since otherwise it would probably include nearly the 
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whole of the preference and debenture issues of the 
English railways. 

It may be observed that some large blocks of 
securities are conspicuous by their absence. Canadian 
and American railways, for instance, are far below top 
prices, and while South American railway s.ocks have 


crisis. 





THE PERUVIAN CORPORATION. 











| tion for the interest which never made its appearance ; 


Tue hopes at one time entertained with regard to the 
Peruvian Corporation have been deferred for so long 


that the shareholders must be heartily sick of the whole 
| miserable business. 
| issued in 


As holders of the Peruvian bonds 
1869, 1870, and 1872, they waited and 
begged year after year for the greater part of a genera- 


’ 


'so that when the so-called “settlement” was effected, 


nearly six years ago, they were glad to accept, in lieu of 


| their bonds, ordinary and preference shares in the 


Corporation, in the proportions of £39 ordinary and £24 


| preference for each £100 nominal of the 1869 and 1870 


loans, avd £25 ordinary and £20 preference for each £100 


| nominal of the 1872 loan. The contract between the Peru- 


vian Government and the bondholders’ committee released 

the Government “ fully, absolutely, and irrevocably from 
| all responsibility for the loans of 1869, 1870, and 1871, so 
that responsibility cannot be hereafter revived against 
Peru, either in whole or in part forany cause or motive ;”’ 
while the bonds had to be stamped with these words: 
* Peru remains absolutely, completely, and irrevocably 
released from all responsibility for the capital and interest 
represented by this bond, in accordance with the con- 
tract approved by the Congress of Peru on October 25, 
1889."" The apparent anxiety of the Peruvian Govern- 
ment to free itself from past responsibility to its creditors 
contrasted so curiously with its free and easy disregard 
of the bondholders’ claims in the previous decade or two, 
that some people were induced to think that the statesmen 
of Lima had really made up their minds to turn over a 
new leaf, and to discharge honestly and punctually the 
obligations they laid themselves under to the bondholders 
as a condition precedent to the release of the Government 
from its responsibilities. These obligations included the 
| promise to pay the bondholders £80,000 per annum out 
of the Customs revenues, for thirty years commencing 
with 1893, the handing over of various railway under- 
takings, land grants, and the Cerro de Pasco silver 
mines, and the right to raise and export 2,000,000 tons 
of guano, with an addition of 1,000,000 tons if the Cor- 
poration undertook the construction of a railway exten- 
sion to Cuzco. 

If these obligations had been faithfully observed it is 
possible that for some years, at all events, the 
Corporation would have been in a fairly satisfactory 
position; but there is much virtue in any ‘‘if” 
which relates to Peruvian affairs, and so far from 
the position of the Corporation having been satis- 
factory, the annual reports have contained little but the 
recordsof disappointed hopes and unfulfilled expectations, 
though the directors have generally managed to find 
some consolation in the outlook. For the first year the 
preference shareholders received 1 per cent., and were 
told that they would have been more fortunate had not 
the floods interfered with tbe railway traffic. In the 
next year they received 2 per cent., and were led to 
expect splendid results from the railway extensions 
which would open up the vast and valuable resources of 
the Republic. 
the fall in silver; the absence of a dividend and 
brighter prospects. And so matters have gone on 
until they have apparently reached such a condition 
that any further dividends on the preference or ordinary 
shares are out of the question; while the most that the 
debenture-holders can reasonably look for is 3 per cent., 
even with the suggested postponement of the sinking 
fund. The flagrant dishonesty of the Peruvian Govern- 


—— 





recently been advancing at a great rate, they are still far | 
below the inflated quotations recorded prior to the Baring | 


Then came commercial depression and | 


ment is, of course, only of a piece with its previous treat- 
ment of the bendholders. No sooner had the date for 
the first instalment of the annual annuity arrived than 
frivolous complaints were made by the Government, and 
the directors of the Corporation, to smooth matters over, 
arranged to accept £60,000 per annum “ pending further 
| negotiations in regard to the question of the commu- 
tation of taxes upon the property of the Corporation.” 
Five instalments were paid at the reduced rate; but 
they ceased then, and the arrears on that score alone 
amount to £215,000. In addition, the Corporation 
claims that the Government owes it about £60,000 for 
railway services recently rendered; while the consider- 
able income which was to have been derived from the 
working of the silver mines of Cerro de Pasco has never 
been available, for the all-sufficient reason that the mines 
have never been worked. In their circular the directors 
mention that the ‘‘ great fall in silver, the isolation of 
the mines, the large expenditure necessary for drainage, 
roads, muchinery, &e., before they can be properly 
worked, and the cbstacles placed by the Peruvian 
Congress in the way of their development make their 
present value as an asset of the Corporation very 
doubtful.” But, so far as we can understand the position, 
the law passed by Congress in 1892 declaring null and 
void the transfer of the Cerro de Pasco concessions from 
Mr M. P. Grace to the Corporation stands unrepealed. 
Such a law is of course utterly unjust and dishonest ; 
but Congress is master of the situation, and even if silver 
stood at double its present price the Corporation would 
have no legal right, whatever its moral right may be, to 
work the mines. 

The conduct of the Peruvian Government is, of course, 
beneath contempt. Their solemn pledges have been 
broken upon the slightest provocation, or without any 
provocation at all, and their procedure has been dictated 
by the exigencies of the moment, without the slightest 
regard for principle or honourable dealing. At the 
same time the directors seem to have been lamentably 
deficient in foresight and acumen. They have gone 
on year after year like a body of Micawbers, believing 
and hoping in the future, without any tangible 
basis for their faith. Take the guano question as an 
instance. The 2,000,000 tons of guano which the Cor- 
poration was to be permitted to export have over and 
over again been held out to the shareholders, as well 
as to the holders of the debentures, as a certain source 
of income; but although the actual exports have been 
quite unimportant, it is now stated that as a large pro- 
portion of the most valuable beds have been exported, 
the income from this source, ‘‘ although a considerable 
one’’—whatever that means—‘ must gradually grow 
less as the remaining deposits become exhausted.” 
This forecast is both vague and unsatisfactory, and 
the debenture - holders should press for a more 
definite statement, seeing that it is about the only 
solid source of revenue that they have left, for 
the railway net income is a very fluctuating quan- 
titv. It is difficult to see, as matters stand, how 
even the suggested reduction of the debenture interest to 
3 per cent. will be met, for the estimate of the railway 
revenue is placed at £80,000, against £44,000 in the last 
financial year, and even with that estimate fulfilled there 
would be a balance of only £12,560 to provide for the 
expenses of developing the Corporation's railways, lands 
and other contingencies. However, you cannot get blood 
out of a stone, and the debenture-holders will have 
to accept whatever sum is available. Sut before formally 
assenting to the proposed reduction in the rate of 
interest, the bondholders would be well advisea in look- 
ing carefully into the proceedings and position of the 
Corporation, with the view of ascertaining whether it 
would not be possible with a more vigorous and a more 
economical administration to lift the undertaking out of 
the slough of despond into which it has drifted. Perhaps 
with new men and new manners in the conduct of the 
| Corporation the Peruvian Government might be indaced 
to ‘live cleanly,” and show that it is not absolutely 
incorrigible. In any case some change will have to be 
made if the debentures are not to follow the shares into 
' the ranks of the dividendless. 
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| BUSINESS NOTES. 
| saath sale . 
| Gold Mining in New Zealand.—The influence of the 
| gold discoveries in Western Australia has been felt in 
| some of the other Australasian colonies, and especially 
in New Zealand; and within the past few months there 
has been a fairly active business in the shares of com- 
panies formed in London for working properties in the 
Thames or Hauraki district of Auckland. From time to 
time within the past quarter of a century several com- 
panies have been formed for carrying on gold-mining 
operations in the colony, but owing to the costliness of 
the work of development, none of them achieved perma- 
nent success until the Waihi Company came to the front 
a couple of years ago. In 1894, however, the New Zealand 
Government passed an amended Mining Act, under which 
grants in aid of deep-sinking and of the erection of more 
powerful pumping machinery are being made to companies 
fulfilling the conditions laid down, and the assistance 
thus given has gradually improved the outlook of the 
mining industry. Indeed, the value of the gold exported 
from New Zealand last year is stated to have amounted 
to £1,162,164, as against £887,839 in the preceding year; 
the total production to the end of December last having 
amounted to £51,485,249. In these circumstances, 1t 18 
| not surprising to find that more attention is being paid to 
New Zealand gold mines by speculative investors, and more 
particularly by professional exploiters. The latter state- 
ment is proved by the announcement that Professor 
Schmeisser, the German expert, who has recently been 
inspecting some of the principal Westralian properties 
for a financial group, has been engaged to extend his 
inspections to New Zealand. So far, the companies 
| started on this side have been moderately capitalised, asa 
| rule, as will be seen from the subjoined table of the most 





| active shares, in which the capitals and the par and 

| current prices of the shares are shown : 

Capital. Par Present 

£ Price, Price. 

Achilles Sains 100,006 ... 286d... 38 

act Hauraki .. 100,000). a... 
Hauraki souee SOO0O ... OeG8 ... Ee 

Triumph (Hauraki)... 100,000 ... 5s .., 58 

Waihi. ... ae ll ee 63 

Weibi Silverton ..... 60,000 : Bh un (Oe 

| Wara‘ah ao 50,000... lds ... 10s 

| Woodstock oseees 120,000... £1 ove \} 

j 

! 


| The Waihi Company paid 20 per cent. for 1894, and 
| 15 per cent. last year, and the Hauraki Company paid 4s 

per share last year, or 160 per cent.; but the latter pay- 
ment was, to a large extent, a return of capital, as ‘it 
represented the purchase price of the sale of a portion of 
the company’s property. 





The Greek Budget. The Budget statement for the 
current fiscal year, submitted to the Greek Government 





£90,072; while the expenditure is 
£3,608,892, in contrast with £3,721,424 in 1895, showing 
a diminution of £112,532. In other words, M. Delyanni 

upon a small surplus—£26,888—against a smaller 


estimated at 


counts 














deficit in 1895. The chief reductions in the expenditure 


are in the items of education and finance; but there is 
a substantialincrease in the costofthe War Department. It 
is a dist inct novelty for the Hellenic Government to have an 
equilibrium in its receipts and expenditure ; but the happy 
consummation has been brought about by decree passed in 
December 1893, by which the interest on the Debt was 
peremptorily scaled down to 30 per cent. of the rate 
originally promised to the bondholders. It would be 
asy to show an even larger surplus if the Government 
decided to pay no interest at all, but in the face of the 
— — * the Budget statement it is 
aimheu O see how the Greek Govern <) rith 
any sense of decency, persist in a sates abhi te chi 
inimical to the credit of. the State. The total “hes: 
ae ee Greece last year were valued at £3,795,112 
and the exports at £2,573,436, against £3,974,832 and 


£2,757,020 respectively j i 
£2,757,02 spectively in the preceding ve , 
in both directions. . ; ese 




















a 


by M. Delyanni, estimates the r ceipts at £3,635,780, as | 
against £5,726,402 in the preceding year, a reduction of | 


Tramway and Omnibus Dividends.—The leading tram- 
way and omnibus companies were, in the majority of 
| instances, able to pay larger dividends in respect of last 
‘year’s earnings than for the preceding twelve months. 

In the first half of the year smaller distributions were 
| made in several cases; but in the second half the reduc- 

tions were generally made up, at least, so that the com- 

parisons for the complete year are favourable as a rule. 
This will be seen from the subjoined table :— 


| 1895. 1894. 1993. we 1891. 
Company. % % % te % 
| Belfast ........ , <aeienoyoschene 64 ... Ok «. 7 eee 
Birmingham and Aston ...13) ... 13). 1B... 12K 12 
Birmingham Central......... 3... 2 .. 2) .. mil .. @ 
Dubiin United  .........00000 ee tite® ~ sa Oe 44 44 
| Edinburgh ..........s0:eresenes 4 w G@ w & 5 5 
RE aap os aes — oo ae f 5 - 6% 
Liverpool ..........+ ee pee a, eres * 5 5 
SESE, ae 84 of a 
| London General Omnibus... 8 8 8 5 we 5 
| London Road Var ........+... 6 5s 5 as 14 
| London Street.............00.+ 4 4 4} 4} ee 
| Manchester Oar. and Tmwy 10 9 Bho 7. 9 
| North Me ropolitan ......... 8 6 =m” %.. 4 
Nottingbam ........ one 54 5 5 4 1} 
Provinolal...... .. 0scccccs.es00e 6 2 2 + Ss ; nil 
South London............. Ay aes ee nil nil 
Southport ement ae-an 2 -E 9 ww. ® 
| Sunderland ...........0....0+++ ce 4} - «a =« & 
Wolverhampton ...........+... 4 3% S$ we BG 3} 
i. ‘inburgh and Vietrict...... 5} ft jae! tem, TOR aaa 
EEE -”< cuushubninnseunasdiuvnn 4 4 4 S wm © 
Tramways Union ............ 5 5 74 ) a 





From this it will be seen that the Birmingham Central 
Company increased its dividend from 2} per cent. in 
1894 to 3 per cent. last year, the London Road Car from 
5} to 6 per cent., the London Street also from 5} to 6 
per cent., the Manchester Carriage and Tramway from 
¥ to 10 per cent., the Nottingham Tramways from 9 to 
54 per cent., the Provincial Tramways from 2 to 3 per 
cent , the South London Tramways from 14 to 24 per 
cent., and the Wolverhampton Tramways from 3j to 
4 per cent. On the other hand, Edinburgh Street 
Tramways reduced its dividend from 6} to 4 per cent., 
partly owing to competition, and partly as the result of 
the arrangements made with the Edinburgh and Leith 
local authorities, and the Glasgow company, whose 
tramways have been taken over by the Corporation, 
found it impossible to earn a dividend out of its omnibus 
and carriage traffic. ‘The companies were favoured by 
the low prices of forage throughout the year, and in the 
second half more particularly they benefited from the 
improvement in trade generally, and from the open 


character of the weather in the closing months of the 
year. 











South Staffordshire Tramways. —-The result of the 
action brought by the South Staffordshire and Birming- 
ham District Steam Tramways Company against Mr 
| Ebbsmith and Mr Carruthers-Wain, who formerly acted 


| as solicitor and chairman respectively of the company, 
should prove a useful object-lesson to men holding a 
fiduciary position who feel tempted to abuse the con- 
fidence that has been placed in them. The action was 
brought to recover damages from the defendants for 
| fraudulent conspiracy, on the ground that they induced 
|the company to take over certain unnecessary land 
.and worthless patents, and for the recovery of secret 
| profits and moneys of the company used by the defendants 
| in * packing” meetings of the shareholders. Mr Ebbsmith, 
who was plain Mr Smith when the subject-matters of 
the action arose, has played a prominent part in con- 
nection with tramway enterprise in the Midlands, while 
|Mr Carruthers-Wain has had a long and varied 
| experience as @ director of tramway and other com- 
| panies, including the notorious London and Scottish 
| Banking and Discount Corporation, and the concern 
| known as Waterloo House and Swan and Edgar 
| (Limited). The Lord Chief Justice briefly dealt with 
| the disastrous history of the South Staffordshire Com- 
pany, with its subscribed capital of £336,000, on which 
| the ordinary shareholders had once received a dividend 
| of half-a-crown, and the preference shareholders one 
dividend only, and then pointed out that the defendan; 
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Ebbsmith had transformed himself into a limited liability 
company, for the purpose of selling various patents to 
the ‘Tramway Company, and also with the object of 
getting the company to take a piece of land which the 
company did not require and had never used. Ebbsmith 
had admitted that the lease transaction could not 
stand, and, said the learned Judge, it could not stand 
even in the absence of any fraud. But was it possible 
to regard it as a mere technical breach of his fiduciary 
duty, or was it something much graver? Did they ever 
ina court of justice hear of such a transaction? The 
case of conspiracy was proved to the satisfaction of the 
jury, who found for the plaintiffs for £21,936, including 
the land, which is to be re-transferred, estimated to be 
worth £800. Messrs Ebbsmith and Wain will probably 
be more careful to keep within the law in their future 
company business. 





Gold Production in Western Australia.—The official 
statement of the gold production of Western Australia, 


received by the latest mail, confirms the figures which | 


we gave in our last issue in dealing with the development 
of the colony. The statement shows that in the ten 
years the production of the precious metal was as 
follows: 


Year. Oz. ° 


Beta cs sccasemecatesrusnbike . 2.) Se 879 748 
Bi ilokstcadausoveabridcuelal  - hh See 787,099 
ROG8.. «<2 1 ciileke eRe sree es 110,891 ar vee 421,385 
FE  ~ee eee 226.284 
BS ccecass cia AD ARTEL 30,311 ee 115,182 
WUE: ishakvdectetenaes Aecaaas ~ “eee Sc 86 664 
bes adh iehiks ca Veteiccrbinen Gee a 58,871 
dich ncceds detcthisdeedas 3,493 oe 13,273 
RE ree Mh. asates 18,517 
Se innhel i ivincnakan tient | ee 1,148 

GOR RGR sis... 2,603,172 


During 1895 the Coolgardie district gave by far the 
largest yield, amounting to 125,106 ounces, in comparison 
with 105,330 ounces in the preceding year; from the 
Murchison Field 65,477 ounces were produced, against 
52,946 ounces; from the Yilgarn district 19,748 ounces, 
against 31,498 ounces in the preceding year, and 75,744 
ounces in 1893, The apparent falling off in the last- 
mentioned district is accounted for by the fact that until 
the close of 1894 the Coolgardie returns were included 
with those of the Yilgarn district. 


16,254 ounces in the preceding year. 


Metropolitan Banks.—In the article published last week, 





analysing the accounts of the Metropolitan Joint Stock | 


Banks for the past half-year, an unfortunate error crept 
into the statement in Table A respecting the deposits of 
Messrs Glyn, Mills, Currie, and Co. The amount of 
these was stated at £13,325,000, whereas it should be 
£12,325,000, and the total of the column should be 
£95,194,000, instead of £96,194,000. The mistake gave 
rise to a furtber miscalculation in the final table (K), in 
which the proportion of liquid assets to deposits held by 
Glyn, Mills, and Co. should be 60°8 per cent. instead of 
56°2 per cent. as stated. 





The Finances of Uruguay.—The prompt and regular pay- 
ment of the proportion of the Customs receipts allocated 
tothe bondholders of the Republic of Uruguay is, of 
course, satisfactory, as it was feared, when the scaling 
down of the interest took place, that the Government 


From the Pilbarra 
district the yield last year was 19,522 ounces, against | 
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would be unable to fulfil its reduced obligations to the | 


external creditors; but the fact that the coupons on the 
bonds are being met has led many investors to accept it 
as evidence that the finances of the country have been 
placed in a sound and healthy position. So far from 
that being the case the Times correspondent in Monte- 


video states that the Government finances are going | 


from bad to worse, not from Jack of funds, for) 


the revenue is increasing daily, but from misapplication 
of the resources. He points out that whereas the Cus- 


. : Adv 
toms receipts for December last showed an increase of | “Shion... 


$191,612, the Government at the end of 1895 were five 
months in arrear with their local obligations, whereas 


& year previously the arrears were for three months and. 
a-half. Yet the Budget, which has been - practically 
accepted, will authorise an expenditure of $700,000 more 
than its predecessor. The correspondent says that the 
present position resolves itself into a struggle between 
natural expansion and Government rapacity, adding that 
itis impossible ‘‘ to conceive of a body of men nominally 
elected by the country acting with apparent im- 
punity in more flagrant opposition to their country's 
interests than the ruling party in Uruguay are doing 
at the present moment.’’ Meanwhile, the State Bank 
project seems to be hanging fire, owing to the litigation 
which has sprung up in connection with the property 
and claims of the Uruguay Company (Limited). There 
is a good deal of the political element in the dispute, 
and it is thought probable that the projected loan of 
£1,000,000 for the purpose of founding the State Bank 
will fall through. Greater misfortunes might happen to 
Uruguay. A point of interest in connection with 
Uruguayan taxation is raised by a correspondent whose 
letter appears in another column, with reference to the 
‘‘ patente’ tax, which is to all intents and purposes an 
additional Customs duty in disguise. The authorities 
regard this as a licence or direct tax; but it is clearly an 
addition to the Customs tariff, and as such the bond- 
holders are obviously entitled to 45 per cent. of whatever 
it produces. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 

Sir Charles Oavendish Clifford, Bart., late of Westfield, 

Ryde, Isle of Wight... .......... sana eiendiaiieicen  aauele ae 
Mr José Bernardino Teixeira, late of Kirk Harle, 

CERI aiicancne8useseiecs .cxiseconcvsngneoneduwudunosavieks a 
Mr Rowland Escombe, late cf 3 Eis India avenue ie 
Mr Henry Holroyd, Jate of 14 Kensington Gardens terrace 21,884 


Hon. Lucy Brodrick, late of Bath ............ccccecccecscseeeeeee 17,752 
| Mr William Norris, late of B liter square buildings......... 8,949 
Mr William Johnstone, late of Woodslee, Bromborough, 
Cheshire Fonenghubicouriceunnasliusiasene ee seh saneuenveduasurentsns ) - Gree 
Mr Thomas Swinbourne, Iate of 131 Featiman road, 
CI assis ds itante AK teese bude eee 2,050 
| Cclonel the Hon, Nathaniel Henry Charle; Massey, late of 
F Ore NIE ines ces. cereeiaseaebars cartidons on cosneth . ane 
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Foreign Correspondence. 


PRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Panis, Feb, 20. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


follows :— 
DEBTOR 
Feb. 20, 1896 
{ . 


Feb. 15, 1896. Feb, 21, 1895. 


« f c f © 
| Capital of the Bank ...... 182,500,000 0 182,500,000 0 1%2,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 
WM iss cvcssscedevese 8,002,313 54 8,002,313 54 8,002,313 54 


Reserve of the Bank and its 

branches .......-+:. 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 
Bpecial Reserve .........- 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Notes in circulation ...... 3,530,249,530 0 ..35,617,399,665 O ..3,577,727,770 Q 
Interest on securities trans- 

ferred or deposited .. 
Bank notes to order, re- 

ceipts payable at sight 19,608,802 82 
Treasury account current 


22,105,750 14 22,105,750 14 22,105,750 14 


18,022,044 71 16,041,001 75 17,963,095 79 


20,193,557 62 ..) 35,744,107 20 


OMG 66 6. cn.b0 ctncace 207,174,226 62 206,122,857 20 141,194,124 25 
Current accounts, FParis.. 462,165,072 64 424,586,552 51 .. 397,721,951 83 
Do branch banks...... 64,519,095 0 67,30),160 0 69,193,518 0 
Dividends payable........ 2,825,650 25 .. 5,042,545 25 3,092,056 25 
Discounts and sundry inte- 
PT OT Te 2,956,426 70 .. 2,720088 Il .. 2,497,816 4 
Rediscounted the last six 
MODE sccccccccerese 978,877 40 978,877 40 .. 722 337 40 
Bundries ..... urine b59+Ene 18,032,115 83 18,261,156 39 56,486,551 78 
Total) ..ccvccceess 4,601,555,309 86 .. 4,601,662,947 07 .. 4,517,718,614 33 
PREDITOR 
Cash in handand in branch t c ft Cc f e 
DAMES .cccdccesssvedes 3,194,249,826 6 ..3,182,123,.468 4 .. 3,388,541,46% 4 


Commercial bills overdue 15,715 51 39,775 69 255,942 75 
Commercial bills dis- 
counted in Paris not 

FOCEUS « ccsccovcovsrve 251,460,285 48 253,577,697 25 147,376,576 88 

Treasury bills ......-..- . ve os es «a 

Commercial bills, branch 

DORE ccbsscsacnhese< 342,205,497 0 377,747,260 C 240,453,017 0 
ances on deposits of 

Seduided 3,297,100 0 2,907,106 0 876309 0 

Do in branch banks DTH0 0... 307,509 O .. H400 0 


Do in public securities 175 460,912 4 
Do by branch banks.... 195,435,123 0 


16927204 92 .. 
192,618,417 0 


123,583.0535 93 





uaa: 
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148,362.177 0 
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2 © 194 940 208 apy ann on per cent.; and from 20,001f to 50,000f, 4 per 
‘a | 3,194,249,826 = 127,769,993. ..3,182,123,468 = 127,284,939 — al ; “hee aig : 
t icent. An addition of 27 per cent. in the amount 
i ; | Continuations were stiff at the mid-monthly settle- | of the tax payable is made by extra centimes per franc 
ment, some for the expenses of primary education, relief in cases of 
Bit: | | usual supplies of money to subscribe for the Tonkin loan. | fire, inundations, or other calamities, deficits in the 
i; 1} As tl 

e . 


THE ECONOMIST. (February 22, 1896. 
—— Par. Feb. 20. Feb. 15. 
Advance to the ey? = f f c f c fc 
| entions, June 10, 1875, ‘ , 0 > ox mee 
! and March 29, 1878... 140,000,000 0 .. 140,000,000 0 .. 10000000 | hres per Cent ......-- . 100... 10285 .. 103 5 ) 
; @ rr:me ck reserve 12,980,75014 .. 12,980,75014 .. 2,980, | 100 .. 10095 ... 101 10 -~ 015 
Goverment stock res : 05,576 5 99,627,294 26 | Redeemable Threes ... eee v 
ity Do dinp ora, ORT Ne a ee ee. | Phree-and-Halls......... 100... 106 424... 106 674 — 0 25 
} Rentes Immobilisées (Law 0) 000.0 0 100,000,000 0 .. 104,000,000 0 : 100 he 83 174 a 83 85 a 0 674 
Pf of June 9, 1857) a. 100,000,000 oe ' F | Italian socsees i c0cbeeooeeces 100 103 ae 103 60 a 0 10 
Hotel and furniture of the Austrian Gold 4 %...... ae 3 4 eee < u 
bank and landed pro- : ce aa ee 5 998 BST 43 | kish F ' 109 ... 9225 ... 922 0 + O25 
mt yerty branche --» 19,365,879 45 .. 19,259,556 85 .. 15,228,857 45 | Turkish Fours......... .. . p.. 
a | i Ems A “ ne ollie 729,100 4 .. 711,201 70 .. 716,051 32 | Egyptian Unified igs ev “4 ‘i 3 on : > 3 “4 “O } p. _ 
: . apie r of e special re ‘ a +} res 1,0 sot Ce eee ok 
ee ee eee ee., BAOTA4416 .. 840744416 .. 8,407,444 16 Bank —— Sha a ia. MO +S 
 ~ ~teanaiietoanane 57,016,799 4 .. 42,085,434 78 .. 87,321,735 21 | oe v pennant 500 ... S81 25 582 50 — 125 
: | - 4 ‘omptoir d'Iisc ~ 500... S581 25... v0e 25 
| Total ...0021000- 4,601, 555,309 86 .. 4,601,662.91707 .. 4517,718618 38 | Coca y Connais....... 500... 79125 .. ae 10 rr | 
| The above return compared with that for the pre- | ge a ae seen aes ee aa ? 4 = 1.150 0 + 250 | 
| shia } | rj rari il L ° oe is as BIOS cveves a coe 29408 & eco Bom be : 
| ceding week exhibits the following variations : Stet GPRD asccsonesnnnn ; 500... 3,992 50 ... 3295 0 — 250 | 
; | IN JREASE Francs. | Northern Railway ...... 500 » 1,807 59... sere : + : = | 
; | Treasury accou Shy RAS Aaa Ee = | Western Railway ...... 500 ... 1,104 0 mS ; . oe 
3 1 Priva t on te | Orleans Railway......... 500 ... 1,596 25 a 1,600 : ~ 2 = 
ae {| Ca nreveneserarassecsonenss nein Eastern Railway ...... 500 ala 962 50 = $70 a 4 50 | 
if 7 a DECREASE. oo see 37,150,135 Lyons Railway ........ . 500... 1,522 50 sins 1,est - + a 25 | 
iW \| ee a ee | Southern Railway ...... 500 ... 1,271 pl ‘aes = a ; ‘O | 
2 1] ¢ . | Southof Austrian Rail. 500 ... 232 50 ore £04 = Ss 2 
ae || The Bank return does not exhibit the ae | Rio Tintos .............. «na a £28. BS + 6S | 
ae | i a siness be af ic n. 1e | wa 
ta | the discount and loan business before a public los , he Minister of Finance, M. Doumer, has tabled in | 
att | . ’ . ’ Qs t di r llarge | 1@ swiLinister ’ 
Bis |} subscription, however, only opens on paturday, and iare : : Tapere tes for 1897. amount- | 
ae : lvances securities | the Chamber of Deputies his estimates for 159%, ¢ l 
HM: | additions to the discounts and advances on securities | ' : : 8 399 554 G62t (£135.702,186 a | 
as ‘ow. Sales of | ing in receipts to 3,392,504,602I ( 0,(02,156), and || 
a || will no doubt be made to-day and to-morrow. Sales of | !"5 . 8 899 997 304f (£135.689,092 The || 
i i l bills cau 1 the xchange to recede to 25f 19le |} in expenses to 3,092,227 yoU9 ( 0V,0007,Ue 2). B 
: | ) Ol Lis sAUSEC( Lic © Jie ed why ) Vv + VOY | . © ta + . p | 
at ' = m devs f the week, and it opened to-dav | great feature of the Budget is the Articles Nos. 3 
My ; ti 1@ colM : 56 nt ol 1e reek, & 3 3 “Ua : f . < ° e 
i | . — o1 : "b a “ ve 1 before the close to 25f 224¢, | to 49, to establish a general income-tax in place of | 
ca i at Zul 2 3. u avances e10Te AVS a4 | . c 4 ‘ Te 
* | aie vr ipa: be assumed that the drawings on| the present doors and windows, personal and habita- | 
La | Jee hang rete ag tnatorejcaaner tap aghongg 1. Pri | tion taxes. The rate of the proposed income-tax || 
, | Son > ms are > oO axes, » é t a . a) i] 
Aer | yndon for the loan are nearly at an end. rivate —"s 
Be ' 7 oe ee ih raries fr 5 per ce to meet the objection 
pe. | || discount is, however, still difficult under the Bank rate. | oe l to 9 — cent., _ Masport Ei Ai sang | 
ee | : é ‘ » te Q ‘Ocre , > Te ¢ els 2 
+ Gold has been received from Havana, and has gone to the | that the tax is a progressive one, : eer for || 
bk! |B cof th tal has gained £453,076 on | the Bill to be 5 per cent., and then admits reduction for || 
3 || Bank, and the stock of that metal has gained ££09,076 on | - 2s not exceeding 50,000f. A first reduction || 
‘Re || the week. The cash to-day and in the previous return | comes NOL exceeding § V,VUUI. : , oe | 
He |} was composed as under: of 2,500f, free of taxation, is made in the income, | 
es | si i teneae Oh ins but is not allowed to French citizens residing || 
ber | a a ae }out of France. For the portion of the income || 
: | || Gold... 1,951,755,541 = 78,070,222 _.1,910,428,629 = 77,617,145 | from 2,501f to 5,000f the rate is 1 per cent. ; from | 
I. 2 Silver .. 1,242,494,285 = 49,699,771 ...1,241,694,839 = 49,667,794 | 5,001f to 10,000f, 2 per cent. ; from 10,001f to 2.0,000f, | 
“ae —=— ——————— | 9 
o. ss 4 
| 


of the great banks having reserved their 























; | As the sum demanded for the loan is small—only eighty | collection, and for deductions ranging from one to five- | 
a | million francs—and the premium has been as high as| tenths allowed to families with two or more children || 
(\ || S francs per bond of S7f, and only 3Of has to be paid | (minors), the maximum allowance of one-half being for | 
H \| immedi utely, a large number of bonds will have to be| seven or more. The tax is based on the income for the || 
AP || applied for toobtain a few. The temporary hardening | preceding year, and only persons with one of 10,000f || 
as | of money to 4 per cent. and above which was paid for | and upwards will be required to make an annual return || 
Re || loans to the next account, produced no effect on prices, | in January unless called on to do so by the local assess- | 
|| a8 the surplus subscriptions will be set free next week, | ment committee. Foreigners are subject to payment of || 
|| and will be seeking investment or employment. Making-| the tax even on their property abroad if on January | 
ae ' || up prices were in favour of buyers, the only notable| 1st they have resided more than six months in I 
‘Ws : || exceptions in inter-bourse stocks being Italian Fives, | France. Certain deductions are permitted in the amount || 
a | which were carried over lf 15¢ lower than at the com- | taxable, including the necessary expenses for the pro- | 
| | mencement of the month, and in Southern of Italy and | duction or preservation of the income, the interest on | 
|| Nitrate Railway shares and Lautaro shares. On the | loans contracted, annuities they are under bond to pay, | 
|| other hand, Banque de Paris and Ottoman Bank shares | taxes, direct or indirect—general or local, fire and life | 
¥ || had each gained 35f on the fortnight, Lombard shares 5f, | insurance premiums provided the latter do not exceed | 
a | Kio Tintos 20f; Brazilian Fours had improved 50c,|500f, maintenance and repairs of buildings and 
ae || Egyptian Unified 50c, Spanish Exterior 70c, Turkish | machinery, &c. No exception is made for the interest 
~ \| D 70c, Priority Bonds 7f 50c, Customs 15f, Chinese | on French Rentes, and the omission of such a provision 
| Loan 60c, Russian issues about a quarter, | will give rise to considerable opposition to the measure. 
! } The market has been generally dull since the fort- | The monied classes apprehend, nevertheless, that the 
' | | nightly account. There was a sharp rise in Portuguese | tax will be voted, as the Government is endeavouring to 
‘ | Turees to-day, due to buying orders from London, and | rally a majority of the population in favour of it by notes 
| the closing price of 26f 95c represented a gain of If 15c| in the press explaining that six million taxpayers will be 
At | on the day. _ Brazilian Fours have risen on the week exempted from taxes they are now paying, a million and 
| roa hap di a ee 65¢, to 62f 60¢; Russian | a-half will have their taxes reduced, and the bulk of the 
| Perer toy! nang Phrees lf 5c, to 93f 5e; Chinese | burden will fall on the wealthy half a million. _M. Léroy- 
“4 ! a 7 BC, af 2f T5e ; Ottoman Bank 7f 50e, to 610f; | Beaulieu denounces in unmeasured terms this attempt 
AN a A orth O3f Tde ; De Beers 31f 25c, to | to excite the cupidity of the multitude. The opinion of 
y es See aoe Nag ge on - L38f 75 5 | the majority of the Chamber will be manifested next 
ce. : fields 20f, to 340f. There es foc ; Consolidated Gold- | week when the Budget Committee is. elected. Each of 
q 1 i ‘i bathe ae - - = a fall in the follow- | the eleven bureaux or Standing Committees will have to 
ta @2e, to 119f 870. ~olbees ~ va m8 ah ane name three members of the Committee, and as the 
Th af fhe. te 10a? ake, “ey abe a : Ge on uis | election in each is preceded by a discussion, the votes 
iB 253f 190: Nitrate Raile Sf 8 RoE a. at 12c, to | will forecast the future fate of the proposed income-tax. 

) | 620, to 175f 62e- Londo, ‘and — : Fy a Bank | A return of the life insurance business in France in 
The premium on the Tonkia nig - a 1895 shows that the new policies issued by the seven- 
. to Sf “in loan declined to-day | teen companies represented a capital of 280,205,718f : 
a : jh | (£11,208,229), which was a decrease of 16,245,503f : 
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(£649,820) on 1894. 
ever, rose on the year from 5,924,348f (£236,974) to 
6,304,041f (£252,162). 

The Economiste European publishes a list of the sub- 
scription for new capital issues in France in 1895, show- 
ing a total sum of 1,008,036,947f (£40,321,478), of which 
195,999,300f (£7,839,972) were for conversions, and 
812,037,047f (£32,481 ,432) for new business. More than 
three-fourths of the latter sum consisted of the Chinese 
loan of 400 millions (£16,000,000), and an issue of 245 
millions (£9,800,000) of Crédit Foncier mortgage bonds. 
Among other items were two Brazilian railway loans, of 
together 49 millions (£1,960,000); an issue of 50,000 new 
shares of the Comptoir d’Escompte, 274 millions; 
Smyrna-Cassaba railway bonds, 26 millions; a Finland 
loan, 18 millions, &c. The list is, however, not com- 
plete, as it makes no mention of the gold shares put on 
the Paris market during the year, roughly estimated at 
690 million franes (£24,000,000). 

The Vichy Thermal establishments constitute one of 
the most prosperous companies in France. For many years 
past its dividends have represented 50 percent. of the 
capital after providing for the sinking fund, but tha period 
of its concession is drawing to aclose, and as the mineral 
water springs belong to the State, the Government has 
taken advantage of the opportunity to impose onerous 
conditions forarenewal. Tor an extension of forty years 
the rent has been raised from 150,000f to one million 
with, in addition, other charges amounting to an annual 
sum of 250,000f, and the company undertakes to spend 
ten millions on improvements in the town. 

Robinson Bank shares have been admitted to quotation | 
on the Paris official market. They are consequently now 
dealt in both on the parquet and the coulisse, but with a | 
fortnightly account on the former market and a monthly 
one only on the latter. 

Negotiations are going on in Paris for a Bulgarian loan 
of 70 millions, to be issued exclusively in France. 

M. Clovis Hugues, the Socialist poet Deputy, is the 
author of a Bill laid before the Chamber to authorise 
the municipalities to make the gratuitous supply of bread 
a public service, the cost of which to be borne by the 
local rates. 

The following was the value of French foreign trade in 











the month ef January of the last two years :— 
IMPORTS 
Ee | es | 
Franc3. £ Francs. 
Food ve . 90,759,000 = 8,631,560 .. 77,599,000 = 38,103,920 
Natural products; .. 190,653,000 = 17,626.320 .. 154 404,000 6,176,160 
Manufactures ...... 44,389,000 = 1,775,569 .. 84,687,000 = 1,387,480 
325,826,000 = 13,033,440 266,689,000 = 10,667,560 
I.XPORTS. 
- J — ‘i 
Feanc:. £ Francs. £ 
Food : . 44057,000 = 1,762,289 89,409,000 = 1,576,360 
Natural products 64592000 = 2,593,630 59,156,000 = 2,366,240 | 
Manufactures 142,670,000 = 5,706,800 140,371,000 = 5,614,840 | 
Post parcels 10,706,000 42+,240 9,633,000 = 385320 
262,025,000 = 10,481,000 248,560,000 9,942,760 | 


The import trade appears to have been particularly 
active, the increase on the year amounting to 59,147,000E | 
(£2,365,830), against one of 13,456,000f (£538,210) only | 
in the exports. | 








UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 

New York, February 7. 
The unexpectedly successful result of the bids for the | 
$100,000,000 Government loan has produced an| 
unusually cheerful feeling in both financial and com- 
mercial circles. It was confidently believed the 
$100,000,000 of bonds would be over-subseribed. Some 
optimistic financiers, who were believed to ba authorities, 
went even so far as to predict the bids would aggregate | 

fully $200,000,000. But these cheerful prophets were 
regarded by some of the more conservative ones as much | 
too confident, and it is true that widespread satisfaction | 
would have been felt had the total aggregated no more 
than $150,000,000. Some conception, therefore, of the | 
revulsion of feeling may be had when it is recalled that 
the total amount of the bids was nearly $570,000,000— | 
more than five times the total amount asked for, and’ 


The life annuities granted, how- | 


| subscribe to at once. 


the most successful governmental operation of the kind 
on record here. 


One of the first effects of the announcement of the 


_Over-subscription was to stimulate prices of securi- 


ties in Wall Street, which was taken advantage of 
by not only the local professional operators who had 
purchased at lower prices, but by London sellers as well. 
Notwithstanding this influence, the effect of the success 
of the Government loan on the general public, as well as 
on the Street, was such that the market easily took up 
all offerings, and continued to advance. 

The fact that the bid of the Morgan Syndicate was 
110°68 has been made use of by those who are not 
sulliciently informed on the subject to know what they 
are writing about, to prove that the Morgan Syndicate of 
a year ago squeezed the Treasury out of $7,000,000 or 
$8,000,000 more than they should have been permitted 
to, owing to the low price at which they received the last 


issue of bonds as compared with the average price at 


which this issue is being taken. It has to be remem- 
bered, however, that the bond issue of a year ago had to 
be taken by competent financiers directly in the teeth of 
impending panic, at a time when delay in maintaining 
the Treasury gold reserves meant more than any question 
of cost involved in floating that or the present loan. The 
refusal of Congress a year ago to make the loan a gold 
loan cost the Government some $16,000,000. ‘he 
situation to-day permitted something in the nature of a 
semi-popular loan, as there was nothing in the financial 
or business situation of so critical a nature or promising 


| such unfortunate results should the loan be unfavourable, 


as was the case a year ago. 

It is to be regretted that the offer of $100,000,000 
bonds by the Treasury at this time was not made upon 
amore businesslike basis, upon similar lines as bonds 
are offered by municipalities and corporations of the first 
rank. The Treasury requirements with respect to the 
loan just made not only did not necessitate the ofler of a 
certified check for a certain proportion of the bid, but 


| the circular of terms on which the subscriptions may be 
‘completed fails to provide for the retention by the 


Treasury of gold payments in excess of bonds delivered 


| from time to time to compel the taking up of the succes- 


sive blocks of bonds by those who do not pay for all they 
But these are matters of detail. 


| Among the nearly 4,700 separate bids were two so-called 
|impromptu syndicates; the larger, that composed of Mr 


J. Pierpont Morgan and a few others, offering to take 


| the entire loan of $100,000,000 at 110°63, and the other, 


that headed by Mr John W. Stewart, of the United 
States Trust Company, bidding for $76,000,000 at 
110075. There were fewer than 400 private individual 
bidders, of whom, perhaps, one-sixth will be likely to 
get bonds, the rema‘nder of them being toolow. This 
one-sixth will not be likely to receive more, in the aggre- 
gate, than the insignificant sum of $50,000. When it is 


‘recalled that the remainder of the loan is being taken by 


syndicates of bankers, by national banks, State and 
private banks, insurance companies, and other heavily 
capitalised institutions, and other bids made through 
such institutions, it is perceived that the loan is far 


‘from being what would be called strictly a popular one ; 


yet it has been thrown open to whoever may wish to bid. 
' The general business situation shows some improve- 
ment over a week ago, and should the effects of the 
favourable result of the bond issue continue, it is not 
unlikely the following weeks may show continued, even 
rapid, gains. New features looking to improvement 


| include a heavier distribution of nerchandise trom a few 


North-Western cities, where general trade has been 
extremely dull all winter, particularly Omaha and Des 
Moines. Some of the more important centres at the 
South—such as Nashville, Memphis, Birmingham, and 
Atlanta—likewise send encouraging reports, while at the 
North and East the only encouragement reported is from 
such cities as Baltimore and Pittsburgh, the former, of 
course, deriving its encouragement from the improve- 
ment shown among dealers at Southera cities —a result, 
in part, of the relatively high prices of cotton and the 
fact that the last crop of cotton was made more cheaply 
than any preceding one. General merchandise at Pitts- 
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burgh appears to be in fairly active demand, ——_ | 
i ‘n leading iron and steel indus | 

by the activity shown in leading iron and stee ‘from the fact that many issues have been brought 
The large | 


there and in the surrounding region. 

But there is another side to this picture. 
distributing centres of the Central West, Chicago, and 
St Louis fail to report noteworthy indications of improve- 
ment as compared with the preceding week, when, as it 
will be recalled, there were rumours from time to time 
of cancellation of orders by interior merchants, com- 
plaints of slow collections, and announcements that 
country merchants were carrying over larger stocks than 
had been anticipated, and consequently buying with 
extreme conservatism, : 

The situation respecting prices of staples continues as 
favourable as heretofore, but the only advances this week 
are for copper and lead, 


most of the latter being pushed upward by the strength 
of the statistical position of wheat. The latter is more 


. . } 
conspicuous than for several years, and the question 1s 


now being asked daily whether the turn has finally come, 


and the time has arrived to buy wheat for a long upward | 


movement. The announcement this week of 80,000,000 
bushels shortage in Russia, and 115,000,000 bushels rye 


| shortage, together with alack of supplies from Argentina, 


wheat pits at Chicago and New York, the like of which 
has not been seen for many months. 
all these influences, the price of the cereal advances 
with reluctance, ard is inclined to recede at every 
opportunity. 

Most of the standard grades of iron and steel remain 
firm and unchanged in price, as do such articles as 
leather, lumber, coal, cotton, coffee, and wool. On the 
other hand, bank for the advance 


cl arings week 


sharply, fully 11 per cent. from last week, but are still | opinion, England is by degrees adopting bi-metallist 


one-third smaller than for the firat week in February, 
1892, and one-third less than for the like week in 1893. 
The continued relatively large volume of wheat exports 
each week attract attention and favourable comment. 
The average sent abroad this 


the greater portion of the cereal year prior to January Ist 
of 2,500,000 bushels The check to exports of wheat 
from San I’rancisco within the past ten days was caused 
by speculation and undue stimulation in the price. 

At the close the Wall Street market is inclined to ad- 
vance, and this inclination 
| interests conspicuous among the bidders for the Govern- 

ment bond issue. The Granger 


roads are among the 
first to feel this influe nee, 


While funds continue firm 
and time money only fairly active, the outlook is believed 
to be for greater ease in the money market, and the 
expectation is that kanks will discount commercial paper 
more freely than for some time past. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


SERLIN, February 19. 
The reduction of the Bank rate to 3 per cent. was 
indicative of the growing strength of the Bank, which 


has made further progress since. The last report 


shows an increase in the stock of gold and a reduction | 


of the investments and the note circulation. 
market the private discount rate is 2} per cent. 

There is, however, no real improvement in the 
general situation. The extent of business has shrunk, 
and is still further shrinking. The conspicuous feature 
is vacillation. The explanation is that many operators 
still hold large amounts of stock at high prices, which 
they cannot sell because the investing public cannot 
yet make up their minds to buy. The general outlook in 
trade and commerce seems on the whole rather bright, 
and there is little fear of political disturbance. “On 


the contrary, most people incline to the opinion that 
the present state of the B: 


alkan question tends towards 
the maintenance of peace. 

affair, though the papers discuss it a great deal 
as a rule take but a limited interest in it. 
| of the public is amply expl 


In the 


The apathy 
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| of the present bourse organisation. 
‘ture to say what will be the final shape and purport 
of the law now in preparation. 
‘the Parliamentary Commission resembles a committee 


which had been unduly | 
depressed ; for Indian corn, oats, wheat-flour, and wheat, | 


‘run 
Notwithstanding | 


| day that they feel sure of their final triumph. 








| 13°80 per cent. for the urban population. 





In regard to the Transvaal | 30°88 milli 
, people | in the country. 
: | 73,273 ‘ 
ained by the considerable | 
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share they have taken in recent issue ‘transactions. 
These have been very numerous and important, partly 


forward now with a view to precede the coming Bourse 
Reform Law and its stringent provisions. The Parlia- 
mentary Commission now sitting has proposed that 
business in mining and other industrial shares should 
be limited to cash operations, time operations being 
interdicted. Whatever may be said on the subject, it 
is clear that such a law would cut through the muscles 
It would be prema- 


But the fact is, that 


of antagonists to the bourse. . 
It seems not at all impossible that the economical 
policy of this country may gradually slide into a path 


which the followers of the agrarian party call a policy 


of strict economical autonomy. Although the larger 
number of Parliamentarians, and by far the greater 
part of the people, are in favour of the policy called 
“the policy of commercial treaties,” they have no 


‘compact majority, and at present it looks as if the 


united agrarian bi-metallists and their strange affilia- 


tions may, at a day perhaps not very distant, command 
India, and Australia has stirred up an excitement in the | 


such a majority. As long as the commercial treaties 
we have no immediate danger of moment. 
jut if things go on as at present the assault on 
the treaties is sure to come. Already the Govern- 


'ment encounter remarkable difliculties in opposing the 


agrarians and the bi-metallists. The latter do not seem 
a bit discouraged through the repulse they have met 
with. Their leader, Mr Arendt, assured me tke other 


He 
pointed out to me that, in his own and his followers’ 


views. I quote this as an instance of strong faith— 
faith seemingly strong enough to remove mountains, and 
it is well your readers should be apprised of it, for errors 


of that kind may ultimately produce important results. 
year each week is above | 
3,000,000 bushels as contrasted with an average during 


let me also mention that the small amount of good-will 
Kngland meets with in this country is due to causes 
different from those to which it is generally ascribed. 
Some time ago one of the London dailies contained 
a most learned letter on the origin of German oppo- 
sition to England, tracing it to the action of British 


diplomacy at the time of Frederick the Great, and 
is assisted by the larger | 


putting forth other arguments, which, though fraught 
with erudition, do not come to the point. We 
have good reason to doubt whether England’s action 
during the seven years’ war is still present to many 
minds. The real motive of the no doubt growing 
antagonism must be looked for in the immense gulf 
between the principles of public life in both countries. 
Prussia is by far the most important State in the Empire, 
and the leading classes in Prussia, without any intention 


|to impeach their virtues, are deeply imbued with the 


principles of feudality—at any rate with the remnants of 
the same. The breath of greatness, independence, self- 
assertion coming from the immense regions ruled by 
Great Britain is an offence to them. Their very 
instinct teaches them resistance and opposition, and this 
has its influence in the development of economical policy 
in this country. 

The Dresden Bank will pay a dividend of 8 per cent. 
The official report on the amount of fortunes in 
Prussia states that fortunes beyond the amount 


| of 6,000 marks number 1,152,332. They are owned 


by persons who, together with their families, number 
4,347,875 heads, or 14:11 per cent. of the popula- 
tion. The proportion between the urban and the 
country population is 14-32 per cent. for the country, and 
The total 
amount of fortunes subject to the supplementary tax 


(fortunes beyond 6,000 marks) is stated at 38°35 milliard 


marks in the towns, and 25°52 milliard marks in the 
country. 


The fortunes beyond 3,000 marks are’ stated at 
ard marks in towns, and 11:29 milliard marks 
The average amount of fortunes is 
in towns, and 40446 marks in 
The number of people having an 


marks 
the country. 
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income beyond 100,000 marks is stated at 1,279 in 
the towns and at 800 in the country. These 
figures appear problematical, but that is what we learn 
from the official statistics. The Eastern provinces, 
chiefly agricultural, present much smaller fortunes and 
incomes than the manufacturing and commercial pro- 
vinces of the West. 1 

The income-tax is paid by everybody having an 
annual income beyond 900 marks. ' These taxpayers 
number 8,968,523 out ofa total population of 30,812,583. 
They represent consequently 29-11 percent., or not quite 
three-tenths of the population. In the towns the percen- 
tage goes up to 37°25 per cent.; in the country it decreases 
to 23°52 per cent. The larger part of the taxpayers are 
rated at an annual income of from 900 marks to 3,000 
marks. Only 3:57 per cent. of the population have an 
income of more than 3,000 marks. The percentage in 
the towns is 6°45; in the country, 1°61. 

Toe Bund der Landwirthe (Agrarian Federation of 
Agriculturists) is stated to number now 199,000 members. 
There are no means of verifying this figure. 

In Rotterdam, a union of Dutch and English firms, 
supported by the American Petroleum Company, has 
been started. In Rhineland and Westphalia they think 
that these firms intend to obstruct the exportation of 
German coal to Holland through large coal imports from 
England. 








AUSTRIA-HUNGARY. 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, February 18. | 
Although it may be assumed that the Austrian Reichs- | 
rath will vote the new Bourse Tax, which will raise that | 
impost to five times its present amount, and will in- | 
crease the State’s receipts by two million florins, still the | 
majority of industrial shares have risen during the last 
few days. The rise was in part due to the fact that the | 
Austro-Hungarian Bank reduced its rate of interest to 
4 per cent., and also that the sugar trade has lately | 
improved. | 
The National Bank of Bosnia has begun to emit 5 per 
cent. bonds to cover its mortgage loans, and the Vienna | 
bourse has been requested to admit them to its list. The | 
shares of the Bosnian Bank are also to be quoted in the | 
list. 
At the reopening of the Austrian Reichsrath Count | 


florins of ten-heller pieces in nickel. The bronze coins 
are 2,522,644 florins worth of two-heller pieces, and 
632,521 florins of one-heller pieces, the latter being the 
tenth-part of an English penny. 

The sale of the Austrian North-Western and the 
South and North German Junction lines to. the State 
has been so far arranged that it has only to-be approved 
by the shareholders and by the Legislative Assembly. 
The concession of the North-Western ends in 1962, and 
if the sale is realised, the shareholders will receive 4 per 
cent. bonds, which will have to be redeemed between 
1906 and 1985—that is, twenty years later than the con- 
cession lasts. In the case of the South and North German 
Junction line the term for the amortisation goes thirty- 
nine years beyond the end of the concession. The 
Government will pay a yearly rent of 3,743,690 fi 
from January 1, 1896, up to the end of 1901, when it 
can demand the liquidation of the company. From the 
beginning of 1902 the company will receive State railway 
bonds to the amount of 191,347,600 crowns, and these 
can be neither repaid nor converted until 1906, when 
the amortisation begins, which is to last eighty years. 





Correspondence, 





THE INCIDENCE OF LOCAL TAXATION IN 
SCOTLAND. 


TO THE EDITOR OF THE ECONOMIST, 


Sir,—You bave from time to time drawn attention to 
the incidence of local taxation, and pointed out how 


| little can be done to aid agriculture by means of addi- 


tional ‘* grants in aid.” 

The incidence of local taxation is full of intricacies. 
[In burghs hardly two classes of property are rated alike, 
while in parishes, deductions and classification render 
comparison well-nigh impossible. 

Paying rates as owner and occupier on several classes 
of property, alike in a burgh and in a rural parish, I am 
able to state the rates I pay and, generally, to speak to 
the result of the complicated system in vogue. 

To make myself intelligible, I have applied the same 
rating to Scotland as a whole, and submit that the 


| results are stariling. 


The local taxation account for Scotland is stated to 


Badeni, the Prime Minister, presented his long-promised | be £3,780,000, while the “ grants in aid,” or subventions, 
measure of suffrage reform, which has been accepted by the | amount to £1,357,000, a sum nearly approximating the 
Liberal party, because it seems at present the only way out | proceeds of duties charged on tobacco, tea, coffee, &c. 
of the difficulty, and by the Socialist and anti-Liberal | This sum, therefore, I treat as a charge on population 


parties, though they declare it to be absolutely insufli- | and apportion along with local rates to the classes— 


cient, because they hope to obtain the whole of the| 
seventy-two new seats for which all male persons over | 
twenty-four may vote, and then having obtained the | 
majority, they will be in a position, by holding together, | 
to obtain the universal suffrage they have been so long | 
trying for. After all, the new law will give Austria | 


A. Those living in houses of £20 rental and under. 

B. Those living in houses of over £20, 

‘In class A will be found all working men and those of 
the lower middle class, while B will include the middle 
and upper classes. 

The property of class A pays in burghs a rate of 4s 54d 


universal suffeage for 72 seats in Parliament, and then | per £, while land pays 2s 1}d, and as a natural sequence 
the four favoured classes will have their special right by} the tenants of dwelling houses of £20 and under, pay 
electing 353 members besides. | half the local taxation of Scotland, while the entire 
The Austrian Mints are busy coining Maria Theresa} charge to owner and occupier of land is something under 
thalers in very large quantities. This coin is a great! one-fifth of the same amount. 
favourite in Abyssinia, and the prolonged war has made} Burgh land or that within burghal influence, worth 
the demand for it very great. Within six weeks since} annually £40, £60, or upwards per acre, for building 
the beginning of the new year 600,000 Maria Theresa! purposes, is allowed to lie vacant and escape all rates, or 
thalers were coined in the Vienna Mint and sent to! is let at a nominal rent and charged an owners’ rate of 
Abyssinia vid Trieste. There are orders from the | 8$d in the burgh or small parish and county rate if 
Austrian Creditanstalt for a million and a quarter. At | beyond burgh bounds. 


present the produce of the Government silver mines in} Without further writing I leave my figures to tell the 
Przibram is entirely used for Maria Theresa thalers. | story of how the paor man pays and the land escapes.— 


The Austrian and Hungarian Mints during the last) I am, yours truly, CITIZEN. 
three years since the publication of the Currency Act Benoms. 
have coined 1,074 million pieces of the new currency, Ownend Extended to 
worth 403 million florins. Hungary has coined sufficient Burgh. Rate. Aesteemant. Scotland. 
gold to redeem its thare of the State notes. Austria hasstill | Valuation, £72,000. 2 sa £ad4 
& certain quantity to coin. In all, 287,116,260 florins worth | Houses £20 and unier 10 f om 1,394 5 0 .. 253,2:0 0 5 
of twenty-crown pieces and 10,361,589 florins worth of | At das rental 7 ves a * ; see pot - 3 

4 ° . O07 BUTT ccvee cesecees coveces eee a > eee ’ 

ten-crown pieces have been coined. Of silver, 72,7 75,104 | Other peopetty. .,.... * 4198 8 9. 21691017 9 
florins worth of crowns were coined, besides 17,976,644 | 











— 


florins worth of twenty-heller pieces, and 11,956,443 | 


2,899 10 9... 526,661 19 2 
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Occupiers’ Extended to 

Assessment. Scotland. 
Rate. £ s. d. £ 8, d. 
Hou es £20 and under 3/6% 5,618 5 ©... 1,020,492 13 9 
Grants in aid of above . 3.785 0 0... 687,503 3 104 
| Houees over £20 rental 3/6% . 1,149 3 9... 208,737 2 9% 
| Grants in aid of above . .. 25 00... 48134 6 13 
2 See vee MAR 4917 6 9,059 4 94 
Other property ts ae ie ee 715,100 19 Of 
14,804 5 0... 2,689,027 10 43 


The following property bears no share of taxation :— 
Feu duties £15,000, extended to Scotland £2,500,000 (estimate). 





Land rated at £720, estimated for building purposes at £6,000 per annum, 
extending in Scotiand to millions 








| 
| RuRAL ParisHes. 


1] Owners’ Extended to 
1 tural Parish Assessment. Scotland. 
Valuation, £29,000. Rate. £ed4 £ s d 


i 4 
1 Houses, £20 and under 1/2, 39 9 3... 21,901 13 9 


| Houses over £20 rental 1/2 4117 1 23,229 1 3 
Farms cee | 916 0 2 508,384 12. 6 
Other property L245 ... i98 10 2 2 6 


110,172 
1,195 16 8 ... 
Occupiers 
Assessment. 





653,687 10 0 
Extended to 
Scotland. 


Rate £ s d £ a ad 

Houses £20 and under 11 21 4 3 17,322 13 9 
Grants in aid on the 

above - , 923 0 0... 512,265 0 O 

| Houses over £20 rental 11 33 2 1 18,372 16 3 
|| Grants in aid on the 

| above 161 0 0... 89,355 0 O 

Farms ‘ Lh? , 724 10 2 402,'02 2 6 

| Other property 157 O 2 87,139 12 6 

2.029 16 8 1,126,557 10 O 

i ng prot ty t n ur f taxation 
b'e ties § ), extended to Scotland £150,000 (estimats 


lust point out n in the 
of industry pay so large a proportion of the 


| Local Taxation Account, ag 


, Ly e 1 F 
, tunat wnie working mé 


, agricultural workers, speaking 
ly, pay no rat They live in cottages 
arm, the rental of which includes a 


the b iuldings the reon. 


on th 
? 
' 


long with the land al! 


Aa 


THE URUQUAYAN CUSTOMS RECEIPTS. 
TO THE EDITOR OF THE ECONOMIST. 

t | beg to ¢ 
1, dated January 
tion of the ne 


nelose cutting from the Mort 


12, 1896, containing t 
w taxes, laws, and cul 

tions enacted by the legislative powers of the Republic 

of Uruguay, the Senate, and Chamber of Representa 

tives 

You will observe tl signed by Eduardo 

,and Carlos Munoz, Secretary of the 

y 3, 1896, under Clause 1. , 

importers of foreign merchandise will have to 

pay an additional licence of 2) per cent. on the 

| all imports for a term of two years.” 

Under Clause 2 


nat in the de ‘ree 
Chucarro, President 
Sen ite, of Jan lary 
| «orm 
| Phe 


value of 


c 


| his additional licence has to be paid 
| Treasury of direct t 


taxes (not to the Administrat 
Hlouse) every fortnight, on an 


ae +} 
into the 
n of th 
ion of the 
and 


ent to be rendered every two weeks by the Custom 
authorities.” 


| (Custom 


account 





| staten 
1] Hlouse 
| In obedience to this law the Finance Minister of 
| Uruguay enacts t! 


] \ he following regulations under date of 
January Lith. 
| Clauses 1 


| as 
| licence oO 


and 2.—The additional extraordinary 
f 24 per cent. on the value of goods and mer- 
| chandice imported by the recognised importers, having 
an open account at the Custom y 


| House (guaranteed by 
bills of exchange bearing the signature of three approved 
firms), has to be paid to the Administr: Direet 
Taxes Within ten days after the fortnight allowed to the 
Customs authorities to hand in their stati ments of 
imports, 

By Clauses 4 and 5.- 
goods and merchandise, who are pn % recognised regular 
in porters and who are obliged to pay the amount of 
ee before delivery of the ‘goods out of the 

ustom House, are compelled to pay this itional tax 
at the same time as the dation oe ee ee 
tion, who will have to repay this extra 93 per cen 7 
Customs to the Administration of |] t : 
fortnight of its receipt. 


ation of 


, , ' 
All persons who impert foreign 


Yirect Taxes within a 








| additional Customs duty. 


t. on the | 


This 2} per cent. additional and extraordinary licence 
is to all intents and purposes a mere disguise for an 


This is clearly seen by the mode of payment imposed 
on the unlicensed importers in clauses 4 and 5, where the 
2) per cent. additional tax has to be paid forthwith along 
with the duties of the regular tariff to this self-same 
Customs Administration. 

Moreover, this addition to the Customs dues is called 
by the Government of Uruguay a ‘‘ patente”—that is, 
a licence such as must be taken out by our silversmiths, 
tobacconists, «ec. 

Now, the nature of a licence is a fixed quantity, which 
may vary according to circumstances, but it is always 
calculated beforehand on a fixed basis, and is not subject 
to contingencies. 

The Uruguayan registered importers* pay to the 
Administration of Direct Taxes a licence of fixed amounts 
from $100 gold upwards per annum, according to their 
commercial standing, irrespective of the scale of their 
imports, whether they be in considerable quantities 01 
nil. 

Commercial travellers and agents, too, pay a licence 
of $100 gold per annum, whether they may take many 
orders, or be so unfortunate as not to secure any at all. 

Inno case do these ‘ patentes,’’ or licences, depend 
upon the contingent future importance or value of the 
transactions of the licencees. 

If these premises be correct they prove evidently that 
the extra 24 per cent. is not a licence or direct tax, but 
an addition pure and simple to the Customs tariff; there- 
fore, as 45 per cent. of the Customs duties are hypothe- 
cated to the foreign bondholders on account of the debt, 
and which has to be remitted monthly to England, the 


Republic of Uruguay detains illegally part of the moneys 
due to its creditors, and it isthe duty of the bondholders 
ke a representation to the proper authorities to 
vindicate their right. 

[ add translations of those clauses to which the above 
remarks refer.—I am, Sir, yours faithfully, 

Coty For. 

Manchester, February 18th, 1896. 





Wotices of Books. 
Plumbers’ os 


Work Past and Present. 

Tur Worshipful Company of Plumbers has issued a small 
work, with the above title, giving a brief commentary 
and a descriptive account of the museums and workshops 
established by the company at King’s College for the 
extension of the technical training of student plumbers. 
The special classes of advanced instruction, and the 
museum of apphances for teaching and demonstrating 
the principles of science applicable to plumbers’ work in 
relation to its sanitary efliciency, together with the 
equipped workshops for manual instruction and demon- 
stration in the higher branches of workmanship, have 
been of very great service ; and it is not a little curious 
to note that the place chosen for teaching plumbers “‘ the 
science and art of their craft "—King’s College—afforded 
a conspicuous example of the necessity of the reforms 
which the Company of Plumbers has assisted in 
ellecting. 


The Stock Exchange Year-Book, 1896. 


Tue activity in company promoting which existed 
during the greater part of the year 1895 has necessitated 
a further considerable addition to the bulk of Mr 
Skinner's useful work of reference. The present issue 
contains 1,376 pages. In his introduction the compiler 
refers to the large stores of capital which remained 
without employment during the year—and still exist— 
to keep down rates in the money market. This abundance 


* Registered importers, wholesale merchants’ establishments, 
and industries of firs; order who import and export contioually, 
and who have to pay larzesums for C asto ns duer, need not pay them 
before delivery of the merchandise out cf the Customs : they have 
the privilega cf an open account with the Board of Customs, 
guaranteed by bills of exchange at six months’ date bearing the 
signatures of three approved names, bound each aud severally. 
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of money acted as astimulus to company-promotion, and 


the number of companies registered during the year far | 


exceeded any previous record, and will, it is stated, 
probably prove to be not less than 3,700, with a capital 
exceeding £20),000,000. The value of the “ Stock 
Exchange Year-Book” as a work of reference for every- 
one interested in stocks and shares is so well known, that 


it is unnecessary to do more than call attention to the 
twenty-second issue. 


BOOKS RECEIVED. 
Kconomic History of Virginia in the Seventeenth Century. 
Vols. I. and If. By Philip 
(London) Macmillan and Co. 

The Mercantile System, 1884. By Gustav Schmoller. 
(London) Macmillan and Co. 
Sell’s World’s Press. By Henry Sell. 
Advertising Agency, Limited. 
Life and Labour of the People in London, Vol. VII. By 

’ Chas. Booth. (London) Macmillan and Co. 


(London) Sell’s 








NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 
Capital Applications, 











Nominal 
Cap tal Amount First 
of New Offeredto Payment Further 
Companies, the Public. Thereon, Liability. 
£ £ £ & 
Amount previonsly subscribed. . 3,446,000 .. 11,356,547 fie = a 
Issues of the we — " 
nnan’s South Brown Hi ) 
wren ” haces ie be .. 100,000 .. 85,090 4,375 80,625 
Knurna pi Gold Exploration and 
Deve'onpment (L.) (W.A,)...... 275.000 .. “se i be 
Nat. Standard Bread Cerp.(L.).. 20,000 ., 20,00 5,000 15.000 
Quebec Cent, Rail.5% Bds.at 108 = 54,000 4,000 50,000 | 
F. W. Ashton & Co. {L.), £10sh.. 75,00 .. 8,750 8.750 3 
Do 44% Debs.... 60,000 .. 60,900 8,000 57 - 
hardie Colliery £10 shares 50.100 .. 43,00 4 300 88,700 | 
Bit Austral Mines Agency(L) 60,000 .. 20,000 2,500 17,500 
stral- African and Gereral 
ae teen at 22s 6d.......... 50,000 .. 22,500 5,000 17,500 
Corsair Cons. Go'd Mines (W A.) 250,000 .. 175,000 75,000 in 
Bcotti-h Cod Storage and Ice 
ee eee .. 100,000 .. 50,000 5,000 45,000 
Hugeins and Co (L.), Brewery ; ‘ 
43, B Deb. Stock, at 1024 ...... 205,000 20,000 185,000 
4,476,000 .. 693 250 . 236,925 .. 456@ 925 
Total offered for subscription to Total offered for subscription for 
date in— whole year— 
A £12,049,797 1895 £1(4.690,104 
Pree Tre 21,327,700 1894 .... 9LSB4,505 
BUEN sa cntdecvesesscssyes 4.410.098 1893 .. 49,141,188 
DD vtedaGhecndhinekaa ee 5 179 883 Dh cpedecenepaweOaae 81,137 100 
Sb icncieeeneeesaenen 16,836,299 BUUE veeicdvchccnsvercce  SeaeeGnee 


We have received the following prospectuses :— 

Hannan’s South Brown Hill Gold Mines (L.)—This 
company is formed for the purpose of acquiring a 
number of gold mining leases situated at Kalgurli, 
locally known as Hannan’s Brown Hill South, and with 
other objects set out in the memorandum of association. 


'rhe capital is £100,000, in shares of £1 each, of which 


| 35,000 shares are offered for subscription. 


The remain- 
ine 60,000 shares are taken by the vendor in part pay- 
ment of the purchase price, the total of which is 
£80,000. 20,000 shares will be available for working 
capital. Full reports are quoted in the prospectus as to 
the property, the points to which the directors call 
special attention being the run of the Brownhill lode 
throughout its length, the great size and apparent rich- 


ness of the principal lode, and the existence of other 


| parallel lodes. 


The lists will close at or before 4 p.m. 
on Wednesday, February 26. 


Huggins and Company (L.).—This brewery offers for 
subscription an issne of £200,000 4} per cent. “B 
debenture, stock at 102} per cent., redeemable at the 
company’s option after 1914, at 110 per cent. This 
stock and the interest thereon will be a charge on the 
undertaking and revenue of the company, subject to the 
£160,000 First Mortgage Debenture stock. A certifi- 
cate signed by S. P. Scrivener, Esq., F.C.A., quoted in 
the prospectus, states that the profits on the business 
for the years ending September 30, 1894 and 1895, were 
£27,762 and £35,110 respectively, these being net profits, 
without charging interest and without including anticipa- 
ted profits from the employment of the money now raised. 


'| The amount required to pay interest on the whole of the | 


debenture stock, including the present issue, is £15,000. 


Alexander Bruce. | 


239 
| The dividend on the ordinary stock last year was 12 per 


_cent., and the directors anticipate that by the employ- 
/ment of the proceeds of this issue they will be able to 
| pay an additional 5 or 6 per cent. 


Nilgiri Railway Company (L.).—This company acquires 
|& modified concession, granted in 1886 to a company of 
| the same name, now in liquidation, for the construction 
|and equipment of a railway in India. The purchase 
price for the acquisition of the properties, rolling-stock, 
and equipment is £83,000, to be satisfied by the allotment 
of the ordinary shares of the company, which amount to a 
_ total of £90,000.. Messrs Arbuthnot, Latham, and Co. are 
authorised to receive subscriptions for £150,000 Four 
per Cent. First Mortgage Debenture stock, constituting a 
first charge on the entire property so far as the present 
concession is concerned. The Secretary of State for 
| India has agreed to allow interest to be paid out of 
_ capital during construction. Calculations are entered 
into by Mr Weightman, C.E., and confirmed by Mr 
Bell, C.E., showing that a margin of profit may be 
expected of about £12,250 per annum on the working of 
the line, which would leave a balance of £6,250 over the 


amount required to pay interest on this issue of deben- 
ture stock. 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE, 


= Seer a Be ; | ——Receirrs. — 
| Estimate |Apl. 1, '95,/Apl. 1, '94, 
} for | to 


-—— Recerrts.— 
Week | Week 











to Ended | Ended 
| the Year| Feb. 15, | Feb. 16, | Feb. 15,| Feb. 16 
| 1895-6. | 1896. 1895. | 1896. 1895. 
} { 
"OR Bae SR Ea Ee er 
CIs views acdueventerens 20,240, 18,282,000) 17,843,000 405,000' 367,000 
Excise .... 25,950,000! 23,741,000) 23,116,000; 541,000! 529,000 
Stamps * .. «++ | 15,800,000) 16,644,000) 12,443,000; 319,000! 225,000 
Land Tax and House Duty} 2,470,000; 1,655,000 


| 1,555,000) 
Property and Income Tax | 15,530,000} 11,773,000) 11,079,900! 
Post Office . 


240,000' 235,000 
1,171,000) 1,181,000 























1,625,000} 
Services 


1,472,157} 


, «+++ | 10,900,000} 9,490,000: 9,030,000) 160,000! 150,000 
Telegraph Service ....... | 2,620,000) 2,505,000! 2,290,000! : ae 
| Crown Lands ES 365,000 365,000! Ke 
Interest on Purchase Money | } 
of Suez Canal Shares, | | | 
Sardinian Loan, &c. ....| _ 687,000} 689,525} 412,977! ae 
Miscellaneous ............| 1,550,000; 1,328,439 1,514,742) 6,500, 
— Receipts .... | 96,162,000 o” 472.964 79.648,719 2,842,500! 2,687,000 
EXPENDITURE, 
Total Issrea out of the Exchequer 
| Estimate to meet Payments from. 
for ner 
‘the Year |Apl. 1, '95,/Apl. 1, 94,| Week | Week 
| 1895-6. to | to | Ended | Ended 
Feb. 15, | Feb. 16, | Feb. 15, | Feb. 16, 
| 1896. | 1895, | 1896, | 1895, 
me aa I DY haw be” 
Permanent Charge of Debt | 25,000,000} 23,401,548, 22,167,848) 182 
Other Consolidated Fund 7,538 


837,104) 385, 
yet 2,358) 


} i 
Supply Services 69,621,000) 58,729,301) 57,253,703 


| 840,000, 713,000 

} 96,246,000 83,603,006) 80,939,103! 1,679,442) 1,105,520 

Balances Bank of England ................... 
EG «= OE TOONS hin ov id ctvccvesctvas 





’ igi wer 
7,250,278) 3,444,888 
605,523, 627,650 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, 


Communications must be authentioated by the name of the 
writer. 








— 
mussel 
nae ee 


The Bankers’ Garette. 








BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 





Accounts pursuant to the Act 7th and 8th Victoria, cap. 42, for 
the Week ended Wednesday, February 19, 1896. 


188UE DEPARTMENT. 


£ 
| Notes issued 43,098,845 


eee eeeeee 


£ 
Government debt ... 11,015,100 
| Other cecurities...... 5,784,906 
| Gold coin & bullion 46,298 845 


63,098,845 











43,098,845 
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SANKING DEPARTMENT, 


£ £ 

Proprietors’ capital... 14 553, Government  securi 7 
Rest SAISGAG| eS ocecevveosesvescesess 14,569,328 
. { occ csecoecenese is eH ats ty: , 
Publi leposits” 16,396.97 4! Other securities ...... 27,052 — 
“ 7 ano7 a, 7 : z 4 8 
Other depo-its +7,650 709 | Notes ...... sa eeeeees reese 38,246,580 
Gold and silvercoin... 2,498,760 


Seven-days and other 
? r nc 
bills sevewenned 162,579 
82,366,907 82,366,907 
* Including Exchequer Savings Banks, Commissioners of National Debt and 
- Dividend accounts. 


Dated February 20, 1896. H, G. BOWEN, Chief Cashier. 


FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 
week exhibit 


Increase, Decrease 
x £ 
n (excluding 7 days and other bills . 116,245 
Pu 2,553,410 es 
the 1,176,993 
& ‘ riti - 5 
‘ ace ties ty li 
) ) 
Bullion f x 
68 
Rest ) 
heserve +5 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking deposits, Banking Securities, Reserve 


and Rate of Discount, for three months ending Feb. 19, 1896: 
; ied 
| | - > Oig 
| Gold | Securitie wos 
| in from reulation in fos |S 
Date Soin and! Abroad, or| (©*¢!4UGINE Deposits Banking Reserve a las 
Bullion.| ont for | Bank Post Depart 4 
| | Bills). = ond 
| Export. | on ment on 
' 
5 £ s Ps £ £ 
xx 9 8.01 st 4 ’ { ) 
Det 08,000 NM 145.9 4 12,5 ] 60 
ux he 4 ) 
: } lf +] 656.4 602 
xx f 74,199 7.999.223 41.5 l é 
Jat ’ xx 6.4 66.46 12.9 91.631) § 
0) 1,64 6.351.946! 6 
] ue p 26 41 5 72,7 6 
in +1 ; t 
Zz x 148.925 62,841, $1,021.10 1946.7 
00 | 24,852,265 64,227,682) 41,621,567'40,745,340! 63, 
ibjoined is our usual table, affording a comparative view of the 


Bank Keturns, the Bank Rate of Discount, the Price of Consols, 

Price of Wheat, and the Leading Exchanges during & period of 
corresponding with the present date, as well as ten 
years back, viz 


tnree years 





At corresponding dates Feb. 24, | Fe 2 Feb. 21, | I 20,; Feb. 19 
wit e present week is isY 1894 isy 189¢ 
Circulat ex ling Bank s Ps z s £ 
post 23,441,561 4,511,490) 23,948,070) 24,629,095) 24.8 65 
I ~ ] } 8 87 26 5.973 
‘ ’ ] 449 +783 ) 
aq ? ‘ 
Other 4 24,083,9 
j er and ] l ) f 22.6014 
Coin and bullion d H1,0/ a 7,504, 27,743,768) 37,502,178) 48 797,605 
| Prope ? reserve t 
a 133 i} 6U3 708% 63% % 
I k ra fd int 4 24 4 2 2% 
Market ra iths’ bil les 1} lg ley 
| Price of Consols* ] 98 tA 99 104}4 | 1098 
Pr r per Wid 382d 283d 27+ad 504d 
Average | e wheat 29s 4 2 7d 248 10d 19s 10d 26s 7d 
Exchar n Paris (short 25.1 25.184-21$) 25.182-233/ 25-21}-263) 25.214-263 
A terdam I l 1-2 12.14-2} 12-13-24 12.23-39 
| Ha urg (31 % | 25.524-574' 20.56-60 | 20.56-60 20.59-63 
| Clear return 46,605,000! 122,568,000 121,508,000 153,788,000) 166,670,000 


*" New 23 per Cents.—Goschens. 

The amount of the “ other deposits,” compared with the “ other 
securities,”” showed in 1886 an excess of £3.217,515, in 1893 an 
excess of £5,886,588, in 1894 an excess of £3,782,117, and in 1895 
an excess of £14,612,588. In 1896 there is an excess of £20,778,470. 

In 1893, at this time, supplies in the money merket had been 
inadequate, and recourse was had to the Bank for loans. The Bank 
reserve had received a substantial augmentation, and stood at over 
nineteen millions, The position in the United States, however. 
was giving rise to some disquietude, as the Treasury, in conse- 
quence of the continued export of gold, had been compelled to 
borrow from the banks in order to maintain its reserve. On the 
Stock Exchange the tone was depressed generally, the rates dispute 
having an adverse influence in the Home railway market, ard 

American rails were under the influence of the collapse of the 
Philadelphia and Reading, which had passed undera receivership, 
‘he Peruvian Corporation announced the terms of settlement 
agreed to by the Chilian Government. 

In 1594, at the corresponding period, the Bank rate was reduced 
to its present level of 2 per cent., and at the same time the Bank 
made use of the power it had acquired to increase its fiduciar 
issue by £350,000, The market rate for three months’ bills had | 
aaltom So 24 per cent., and there was a pretty general anticipation | 

ithe = of cheap money which has actually been 
e . 1ere Was i i ; 

Exchange business, mn Te nn 
At this time in 1895, the Bank r 





i 
|| for a complete year, and there wer 





activity in the money market. 














bad, however, occurred, owing to a tying-up of money in connection 
with applications for United States bonds, the revenue collections, 
and preparations for the psyment of railway dividends. The rate 
for best three months’ bills was 1;y percent., and day to-day loans 
commanded | t> 1} percent. Bu-iness on the Stock Exchange was 
dull. attention being concentrated on the United States loans, the 
moiety offered here being subscribed for several times over. The 
mining market was ireegu'ar, some of the higher priced Rand 
shares having declined ia price in anticipation of the Settlement, 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house, Special 
days are given separately, together with the total increase or 
decrease to date in each case :—- 


(000’s ornitted.) 





Weeks Stock Exchange “Fourths” of 








Sadien. Total. Pay Days. Consols Pay Days} the Month. 
Date. £ Date. £ Date. £ Date. £ 
1895. 1895. 1895. | 1895. 

Jan ltoNov.27| 6,865,381. 116-J y.2¢ 720,438,|Jan. 4 26,232,\Jan. 4, 26,232, 
Dec. 4... 179,59 'Aug. 14 57,299 |Feb. 1 32,469,,Feb. 4) 24,657, 
ainsi 116,547 29 51,205,|Mar. 1 28,986, Mar. 4 23,595, 
18 170,654 |Sept. 12 54,238, April 3 26,077, April 4, 24,279, 
ae 114,090 27 58.105 |May 2 22,815,,May 4 19,183, 
3] 148,618 /Oct. lf 66.711,\June 5 21,038, June 4} 23,441, 
Oe a 0 60,923,\July 1 40,810 |July 4' 25,425, 
Jan. 16. 30,357 | Nov. 14 68,419,,Aug. 1 31,368,,Aug.*3! 19,294, 
8 42.748 28 55,169,/Sept. 2 30,088,/Sept.4) 21,162, 
128.299! Dee. lf 52.839. Oct. 1 30,422,;Oct. 4 25,857, 
22 163.107 0 59,333,, Nov. 6 26,867; Nov. 4| 27,733, 
29 116,375 1896 Dec. 2 28,274,|Dec 4} 22,752, 
Feb. bes 178,079, Jan. le 49,269,| 1896. 1896. | 
= 125,474 Jj 46,282,\Jan. 3 25,822 Jan. 4] 24,025, 
19 166,670,,Feb. 12 52,707,\Feb. 3 35,593,;Feb. 4] 23.406, 
Total, 1896 1,049,109 148,258 ne 59,415 -» | 47,431, 
Corresponans|} 997,708 149,783,,.. 58,701,, .. | 50,889, 
otal, i645 
Inc. or Dec. } | + 51,406 ne — 1,525, - + 714 .. |— 3,458, 
in 1896 i 5°15 a 1-02 as 1°22 |= 6°80 
Gross total ir -_ - se eed SEE EE 
1895 7,592 88¢ 1,304,679 345,446, 283.610, 
Do 1894 6,357,222 a 964,455 501,448, 261,547, 
Increase in + 1,255,664 hs + 340,224 o + 43,998,) ais + 22,063, 
1895 19°81 35°28 14°59 = $44 ¥ 


rhe “Fourth” fel on Sunday, 


The following is the Manchester Bankers’ Clearing :— 





———Years.——__—— 
1895. 1894, 
£ £ 
Total : cctaeicnaceede ences. ee 161,198,800 
Increase in 1895........ £8,521,300 = 5°29 per cent. 
1896. 1895, 
£ z 
January 1 to February 8 ‘aunt aie 22,126,700 18,303,500 
Week ended February15 ..............+- 3,948,800 2,958,900 
Total sige .«-- 26,075,500 sas 21,242,400 
Increase in 1896..............--.. £4,833,100 = 22°75 per cent, 
Liverpool Clearing House :— 
1895, 1894, 
£ £ 
Total POrrre ; ~esencees (AE 101,157,300 





Increase in 1895.. £10,620,000 = 10°50 per cent, 
1895 


1896. 95. 





£ & 
Six weeks ended February 8 14,577,500 12,908,000 
Week ended February 15 2,590,700 2,013,400 
Total sia , . 17,168,200 14,921,400 
Increase in 1896.............. ... £2,246,800 = 15 06 per cent. 
Newcastle-on-Tyne Clearing House :— 
1895. 1894. 
£ £ 
SE baGhnuhandind indies aeduns ane vebes 41,980,400 28,199,300 
Increase in 1895.... £13,781,100 = 48°87 per cent. 
1896. 1895. 
£ £ 
Six weeks ended February 8 6,252,100 3,592,100 
Week ended February 15 1,096,300 703,100 
Total eeeeess .. 7,349,000 4,295,200 


Increase in 1896... 83,053,800 = 71°10 per cent. 

The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANE OF FRANCE. 


| Comparative Increase 
| Feb. 20, | Feb. 13, | Feb. 21, or Decrease. 
| 1896. | 1896. 1895. |— —__—_———_—— 
|Last Week}Last Year 


— petite } 





“= ASSETS, £ £ £ £ £ 
Coin and bullion—Gold. .| 78,070,000) 77,617,000! 86,024,000, + 453,000] — 7,9£4,000 


Silver.) 49,700,000) 49,668,000! 4 
Government securities .. 14,104,000! 14,104,000 14°104 000 R rr — 


Discount and advances .. 38,767,000 4. 

. pt and ofve 67,000 539,857,000, 26,426,000 — 1,090,000| + 12,341,000 
otes.. «+++ ++«00++/143,210,000,144,696,000 143,109,000 — 1.486,000 01,000 

Government deposits 8,287,000 8,245,000 5,648,.000+ ant + 2,659/000 
rivate deposits 21,067,000 19,675,000! 18,328,000! + 1,392,000|+ 2,739,000 

NETHERLANDS BANK. 


~ | Keb. 15,; Feb. 8, | Feb. 16, | 



































1896. | a»! 
: ASSETS. £ _ wa Last ase mee } aon } 
Coin and bullion —Gold 3,050,000! 3,106,000} 4,425 ms 56,000) — 1,375,000 | 
- Silver.) 6,849,000] 6,827,000, 6,929,000/+  22,000/— ” 80,000 | 
= had eo yee at 2 per cent. suasent ont atennens, . 5325000 8,452,000 5808, 000|— 109,000| + 2,515,000 | 
no signs of greater permanent | Notes in cire 
| ulation...... 17,314, = i 
A temporary hardening of rates SION. con secsuinvcsctel bans ooo 6 ty sano | 
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| BANK OF SPAIN. The foll . , ‘ . s 
-_———- Fob. 15, | Feb. 8, | Feb. 16, e following 1s a comparison with previous weeks :— : 
1896. 1896. 1895, |Last Week|Last Year, eelinmisausaedaes +? 
pa 004,000] 8,003,000 80040001 * . | 25 | | if 
eer 8 ’ ’ . ’ +. ee 3 ® | | ; « ba 
Reaper anttab atte 10,110,000} 10,246,000] 11,639,000|— 136,000|— 1,529,000 | 26 | oe ae panasideunean iy 
Foreign correspondents. .| 1,072,000) 1,077,000} 1,700,000; —_5,000|— ‘428,000 | |= ee = meas gat i. 
Loans and discounts ....| 14,981,000) 15,028,000} 8,906,000)\— 47,000]+ 6,075,000 | 5 Months |+ Months \6 Months.|5 Months |4 Months. 6 Months 
Spanish 4% stock ...... 16,269,000) 16,269,000) 16,621,000 a ; eee eS |. ee eee ——— | 
Treasury bills, obliga- | Be mee | Zo). % | % % % % 
I bie vxcuenesss; 7,231,000) 7,082,000| 4,665,000}+ 149,000}+ 2,566,000 | Nov. 15..) i 1) 1 1 ily | 1 | lh li we 2 
LIABILITIES. 22..);¢ 1) 1 1 1 } 1 | 2 24 
Circulation .............. 40,915,000) 41,016,000; 37,078,000; 101,000} + 3,837,000 | 29. 3) 1 | 1 i ly 4] lb 1 ie a 
Deposits and current! | Dec, 6 | ; Bi BIR RB 
BCCOUNLS ........+4.45. | 16,231,000! 16,021,000! 13,023,000 + 210,000 + 3,208,000 | ot Be i i } 2 Ms] 1 ig if 
NATIONAL BaNK OF BELCIUM. 26.19 lal 12 i hk if | : : : 
Feb 13,| Feb. 6, | Feb. 16, | | Jan. 3, 1896) ls 1 | if | } } 1 lt 2 
| 1896. | 1896. 1895. |Last Week|Last Year. | 10 13 13 1 li} ki | i | 
Assets. £ | £ i ao 17 1 1 a} 1s (uni KR bln B 
Coin and bullion ........ 3,962,000} 4,124,000! 5,196,000'\— 162,000!— 1,234,000 24. 41 1 ii 14} 1 i. l 
Other seourities.......... 15,012,000) 15,420,000) 14,670,000/— 408,000'+ 342,000 31. f 4 i | t@ 1 lem} 1 li} 3 1 2 
LIABILITIES, | Feb. 7. Ts 1 lg} 1 M4} 14 1 1 
|| Notes in circulation...... 17,897,000, 17,839,000! 18,221,000 +  58,000,— 324,000 14..54 2ley Wilh lk li) 14 if 4} 1 if 
Current accounts........ 2,565,000! 3,136,000! 2,767,000—- 573,000— 204,000 2l..ig gl. lly ls ls i Mi 
= TUPERIAL BABE OF GERMANY. * These rates range from those current on the very best paper to those 
Feb. 15, | Feb. 7, | F.b. 15, | paid onbills for which Bank rate is usually required, 
7“ | 1896. | a |Last Week Last Year. 
ASSETS. £ £ > ce C ing- se 8 i 
| Coin and bullion ........ | 47,611,000) 47,188,000! 55,605,000|+ — 423,000|— 7,994,000 The London i roduce Clearing- house supp! y the following 
Discounts and advances. .| 28,958,000, 29,721,000) 27,048,000 763,000 + 1,910,000 | quotations for bar silver, spot and future delivery :— 
LiaBILITIES., | } ; 
Notes in circulation...... | 50,284,000 52,137,000) 49,923,000/— 1,853,000'+ 361,000 -—_——_—_—_—_—- - February a “~ i 
Current accounts........| 22,203,000 20,518,000! 28,587,000 + 1,685,000!— 6,384,000 Delivery. 15. 17. 18. 19. 20. 91. 
AUSTRO-HUNGARIAN BANK. Spot .....c00 Mw ew a BE. 2 . a 
| Feb. 15, | Feb. 7, | Fe . 14, Jenuary..... DE .. DB... De... DM.. R .. B 
| | 1896. 1896. | 1895. (Last Week I.ast Year. February 30; 304 304 3015 3] 31 | 
AssETs. £ ee ee £ £ ye - ows eae ~ 
Coin and bullion— Gold. .| 24,797,000 24,825,000! 15,431,000— —_28,000' + 9,366,000 | March ...... 30f ... SOG .. SOG .. SOW .. SL. | 
_ Silver.) 12,812,000) 12,795,000 13,682,000/+ 19,000) __87u,000 | April....... a te . OE wwe GE ... DE .. BD «ww BB 
Diseount advances, &c. ..| 17,648,000) 19,290,000) 15,652,000) -- 1,642,000 + 1,996,000 May ......... 30g ... 30} 3: ... De... 3 a 
LIABILITIES, - = ae 
Circulation .............. 53,980,000) 55,164,000! 44,239,000! — 1,184,000 + 9,741,000 The following is from Messrs Pixley and Abell’s Circular, 
et .. dated 20th inst.:— 
| Jan 31, | Jan. 20, | Jan. 19, | 
1896. 1896. | 1496. last Week Gold —Bar gold, fine, 77s 9}d per oz standard ; bar gold, parting, | 
AseBTS. x £ 77s 101 per oz standard; Spanish, old, 76s peroz: Spanish, new, | 
, iom ....| 12,250,000} 12,025,000} 12,011,000/+ 225,000 | 448 4U4 per oz standard, | pa pets Shige ae the, Me anage—, ’ 
ea eile 199/000] 1-239;0001 1,177,0%|— 40,000 | 768 2d per oz; United States gold coin, 768 434 per oz; German | 
— Bier 22... ee ee eee ee es ees] 2,046,000) 2,025,000} 2,017,000!+ 21,000 | gold coin, 76s 33d per oz; French gold coin, 76s 34d per oz. 
3 é all change....... 1,388,000} 1,616,000; 1,459,000|— 228,000 ‘ : 3 
ee ee ia sp atieolne 7,961,000} 7,821,000} 8,122,000;}+ 140,000 Silver — Bar silver, fine, 31d per oz standard; bar silver, 
Public stock and State loans ........| 6,120,000} 6,120,000! 6,120,000 es containing 5 grs gold, 3!gd per oz standard ; cake silver, 334d per || 
Credits, iategaal Sad sheend seseeeeed 4,912,000} 5,098,000} 5,155,000; — 186,000 oz; Mexican dollars, 303d per oz, nominal. Quicksilver, £7 2s 6d, | 
1A . i | | ‘ ; 
Obs GINOMIBNE, osc cs.osnscnseccssses | 31,128,000} 30,837,000/ 31,330,000}+ 291,000 | 3 per cent. discount. 
Ree err |} 2,924,000} 2,746,000) 2,901,000) + 178,000 i . 7 : ; : 
Deposits at notice ......-.....------| 5,750,000! 5,995,000! _5,652,000|--__ 263,000 The allotments of [India Council remittances on India 





NEW YORK ASSOCIATED BANKS. since April 1, 1895, with the amount realised by the sales, 





Fev. 15,; Foo. 8, | Feb. 16, : eit tr nae 
| "1896. | 2896. | 1895. ' |Last Week|Last Year. | have been as follow : a - 
: s. £ £ j | ; } . - Pa. pee _ 
Specie besees ican tine ees 14,072,000) 15,500,000} 16,284,000] — 1,428,000! — 2,212,000 April == —— —" ge th earnerievenens = oo ; ae 
Legal tenders............ 17,944,00c! 17,174,000} 17,630,000/+ 770,000/+ 914,000 Week ending February 18th ........ “+++ 7,200,000... 427,096 
Loans and discounts ....} 90,548,000) 89,686,000} 96,676,000) + — 662,000)— 6,528,000 280,053,273 .... 15,806,199 
4 ITIES. | ° 
| TR +: 2,642,000} 2,690,000} 2,328,000/--  48,000|+ 314,000 Allotments since Friday last:— 
Net deposits ............ | 98,606,000) 98,554,000) 103,446,000) + 52,000; — 7,840,000 2 
: ‘ : | | 33 314.000 658,000 — 1.298.000 | Tuesday ........ 200,00 in bills on Calcutta, at.. Is 2 11-824. 
Reserve (Specie & Notes) 32,016,000 32,678,000) 3 ro anol. 1 Or Wednesday .... 3,745,000 in bills on Calcutta, at .. ) @ t0.00 
| Legal reserve............ 24,651,000) 24,638,000) 26,611,000) + 13,000)— 1,960,000 1,257 000 in bills on Bombay, at Is 2 13-324, abovt £0 
Excess of actual reserve..| 7,565,000! 8,056,000’ 6,703,000) — 671,000) + 662,000 je _ 748,000 i; ion tee f p.c., and above in full, 
In the above tab es the reiche mark is converted at ls; the Austrian florin at , 250,000 in transferson Madras,at 1s 2 7-16d, about 50 p.c 
2s; the Dutch florin at ls 8d and the frane, lire, and pesets at 25 per £1. ss - 260,000 in tills on Calcutta, at.. Is 27-16a 
American currency is reduced into English money at 4s per dollar. ” 40,000 in bil's on Bombay, at f . 
Discount and Loan Market —T he preparations for the sa a reer in — on ae at.. > 2 r oo 
; nie : ee 3 » | . ” ‘ 00,000 in bills on Bombay, at . s 2) 
| payment of the railway dividends have caused some little Seention 20,000 in billson Madras, at.. 1s 2d 
| disturbance in the money market, but supplies are 80 | Priday pape 90,000 in bills on Calcutta, at.. Is 2hd 
|| abundant that difticulty has at times been found in employ- 9 te rewens ease wee - meng as 24d 
; aaa ’ on 
ing balances at 4 per cent. for day today, and # per cent. for : -+-+ee-- 900,000 in bills om Bombay, at.. 1s 017 2d 
g 


seven-day loans. As there appears to be no prospect of Saal 
a ea in conditions at saat discount rates have | The Commissioners of the Inland Revenue have entered 
weakened, the rate for best three months’ bills has | into an agreement with the Southampton Corporation for 


fallen to 1 _ per cent., and for six months to 1% / the composition of the stamp duties payable on transfers of 


per cent. The changes in the Bank Lares gg are due £100,120 Southampton Corporation 2} per cent. stock. 
principally to the revenue collections, Public Deposits 


showing an increase of £2,553,410, while Other Deposits Tenders wil! be received at the Chief Cashier's office at 
have fallen £1,176,993. Other Securities are £602,717 higher | the Bank of England, on Tuesday, the 25th inst., at one 
than last week. The Bank received £220,000 in gold from | o'clock, for Treasury bills to the amount of £1,500,000. The | 
abroad, and £467,000 in coin came in from the home circu- | piI]g will be in amounts of £1,000, £5,000, or £10,000. They 
et ase ly yg — — grt ~ will be dated March 2, 1896, and will be payable at three 
£116,275 in the circulation of notes, and the Reserve conse- months, or six months, or twelve months after date (at the 
quently received an addition of £803,000, making it | option of the persons tendering), viz, 2 June 2 or Sep- 
~40.745,000. In consequence of the increase in deposits the | tember 2 next, or March 2, 1897, respectively. The persons 


proportion of reserve to liabilities has fallen 3, to 63} per | ¥) ..6 tenders are accepted will be informed of the same 
cent. 


The subjoined table shows the rates quoted from day to | on Wednesday, the 26th inst, and payment in full of the 











day during the week :— | amounts of the accepted tenders must be made to the Bank 
| of England not later than three o’clock on Monday, the 2nd 





| , 
To- | 
Last ge: | Mon. Tues.) We (Thurs dep. prox. 














| 

Pridy. | 

ex x | % “S ” | ” . | Tenders for the South Austratian Government Three per | 

Bank rate. aiscsanyet oe P \ a, Pp 3 | Cent. Inscribed Stock for £839,500 were opened on Thursday, i 

60 days’ bankers’ drafts ........ Li Lis if ii Hq Agsit 9 Its | February 20th, at the Bank of Adelaide, and amounted to 

toe  tepearmneaets if lee lijlte Ip lye 1 lel Ite £3,736,700, at prices varying from the minimum of £94 to || 
re moma dO jones eecesecc fl utp 1 1 iy) a $ | £107 5s. Tenders at £97 3s will receive about 20 75 per : 

Short 








iscount houses atcall ........ 
| a gaekeens eke 


ts 
fs 
sf 
k F 24 '| cent. of the amount applied for, and those above that price 
£97 4s 11d. 


ts 
ts 
te 
geben dupe ordschensepessonse 3 ' 
Fortnight (at last Settlement) . .}1 1 | in full. The average aales sthtitieehthaes die ace 


Deposit allowances :—Banks ed 
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The discount quotations current in the chief continental 


cities are as follow? :— 


, Bank Open 
| Rat ae Ket Rate. Market. 
. * . = 
Pari _. 8 Mar. 14 95} 1] | Genoa.. 5 ; 
eats” 3 Feb. 12 96° 24 |Geneva...... 34Feb. 5 '96) 24 
Hamburz 3 Feb. 12 96) 24 St Petersbrg 64Nov. 6 ‘95 i 
Frankfort... 3 Feb. 12 '96) 2} | Madrid...... 4,Nov 27 = 6: 
Amsterdam. 24Feb. 21 '94) 14 | Lisbon ...... 6 Jan 25 k : 
Brussels... 24Mar 95) 18 Stockholm. 34Feb 18 96] . 
Vienna 4 Jan. 22 '96) 3{ | Christiania. 348ep 6 "99 34 
Rome.. 5 Aug. 27 95) 3 | Copenhagen 5}Nov. 12 '94) 34 
Turin . 5 Aug. 27 '95) 3 


At other centres the latest recorded quotations are :— 


‘ % 
New York (call money) 34 to 4 | Calcutta, Bank min. 7 
Ditto (endorsed bills)... 6 }ombay, Bank min. ... 7 


LONDON COUKSE OF £XCHANGh 


| Price Negotiated on "Change. 
iI 


i} Jsance. 

1] os ae February 18 February 20 

ce 

|| Paris Cheques 25 20 25 25 | 25 21% 25 26} 
D tt 3 months 25 35 25 4 23 3 25 40 
Marseill do 25 35 25 40 | 25 364 25 414 
(msterdan Atsight 12 22 12 32/12 29 12 3 
“Die. ; months 12 42 12 4%\12 4§ 12 4% 
Berlit ca 20 61 20 65 | 20 59 2 63 
Ha b g a 20 6 2 & 0 59 2 635 
Frankfort 20 61 20 65 | 20 A 20 €3 
\ —y lrieste a 12 263 12 283) 12 22 2 25 
a wee “ 25 if 5 40 | 25 37h 25 42h 
t Eeter burg me 241 25 41 25 

pease: Ka 2418 244% 2433 2449 

Genoa, Naples, & ia 27 864 27 913/27 95 28 
Madr i, Ba celona, &o - 3944 3974 394 39 
Lisbon Alas 41 414 4) 


und id 5 Slt 25 56¢/ 25 50 25 55 
1] FOREIGN RATES OF EXCHANGE ON LONUDUN. 


tate ’ Rates 
Latest oe Usance ar st oof Ex- | Usance. 
| Date a Pates.| change. 
Par oF 21) 25°22 heques | Rio Janeiro Feb.18 Send %”) dys st 
Br , 2 4 ] Buenos Ayres. . Jan. 24 4hed 10 dys st 
| Ar terda . 2 l 6+ 5 t Lo Pm. on G!d Feb. 21 212} 
Bb 20 20°464 Montevideo Jan. 28 5léd 0 dys st 
| Do ) } ng Sng 
Ha rg - Velbourne Nov.19 id & pm 60 dys st 
l’rankiort hort. | Sydney 19, {4 gpm . 
\ 12 Adelaide 19) gd § pm - 
t I brz 4 3 mo ‘aloutta Feb. 21) 1/24, ) telegrph 
N Y ork 4°854 60 dys st||Bombay 21\ 1/24§ f§) trnst’s 
| ) : 4 1 Hong Kong Zl 23 4m. sgt 
Madrid 20 Wit Sight Shanghai 21 5/04 - 
lt 2) OT6TA 


The following are the standards for gold points of the 
} prin ipal gold exchanges : 


Frar FRENCH Marks GERMAN. Dollars. AMERICAN, 
1) 25.524—4 p. mille for us 20 Sper mille for us | 4.89 —5 per mille for ug 
j Par 0.43—Par +.867—Par 
ip. mille aget us 20.35—5 p. mille agst us | 4,827—8 per mille agst us 


The latest exchanges are : 
|| French exchange 25f 224c, or par. 

| German short exchange 20m 464 pf, or 2 per mille for us, 
| New York exchange 


* Cable transfers "’ 
| 


THE STOCK MARKETS. 


With the indications still pointing to a peaceful solution 
|| of outstanding international difficulties, the tendency on 
| the Stock Exchange has teen towards further strength. 
| This has been manifested more particularly in the case of 
| Investment securities, British Funds, Indian and Colonial 
|| stocks. and Home Corporations and Railways having been 
|| in such strong request that in frequent instances higher 
|| prices have been realised than ever before. American 
|| railways remain dull, and but little inclination to have 
|| anything to do with them is apparent in our market, 
|| except in regard to some of the well-secured bonds. 
American Brewery shares, however, have recently been 
| 
| 


. cheque 


$4.88, or 3 per mille for us, 





inquired for to a considerable extent, and have improved 
|| appreciably in market value. The mining market has been 
irregular, the labour difficulty at the Rand causing some 
| uneasiness, Westralians have shown some firmness, but the 
| dealing is not on an extensive scale. 
| ,,Home and Colonial Government Securities. — The 
Bank rate has now remained at 2 per cent. for exactly two 
| years, andthe abundance of money seems as great as ever. 
\| The demand for high-class securities in consequence grows 
|| keener, while as regards Consols it is believed that a pretty 
heavy “bear” account was opened during the late political 
|| erisis, the closing of which has assisted in forcing up prices. 
|| Consols have risen 1§, having been marked 1103, while 
|| Two-and-a-Half per Cents. have been done at 1064 
| India Sterling loans show an advance of 14 on the week, 
the Council allotments having been very satisfactor 
Rupee Paper has advanced to 644. A very general rise : 
recorded among Corporation and County stocks the move- 
|| ment ranging from $ to 1}. Metropolitan Two-and-a-Halfs 


| 
| 





are quoted at 1044 with the dividend off. The firm tendency 
has extended to Colonial stocks of all descriptions, and 
though only a moderate amount of business has passed, 
quotations have been raised 1 to 2 per cent. generally. 


CLosinc PrRickEs————___—_—_—_.,, 











sast | 
Friday Sat. | Mon. | Tnes.| Wed. /Thurs. To day 





: ory | 
Cons. 23% until 1902 


e ¥,, red, 1923/1084 41088 2/108% 94/108 93/1098 #1093 Bost $+ 1g 
Oe ae Mar. 2/1083 § 1082 9 (108% 94/108 94|109g 4/1095 41092 41+ 13 
23 %,, red. 1905...... 105 6 105 6 1054 64,1054 6} 1054 64 106 7106 7 + 1] 
ab &” red. 1905 105 1054 3/1054 64)1054 6} 1054 6} 106 4106 4+ 
Local Loans 3%, Stk/112 3 1124 34/113 4 [113 4 (1125 35/1124 34/1125 3$'+ = 


Excheq Bills Dec..\1/p 6/p /p 6p l/p 6 P'l/p 6/p lp Gp l/p G/p lip Ep... .. 
Bank Sto k ; $31 @ 33h 6 (335 7 (3335 7 554 8 335 8 235 9'+ 4 
India 34% red. 1931 118} 31184 19/119 20 (119 20 |1194204)119 204 tlogiid + if 
Do 3% red., 1948.. 109$ $109} 10110 11 |110 12 110) 14,1104 14)1104115 + 1 
Do Rupee Enfaced, 58 62 | 58 62 58 62 | 58 62 60 2':60 2; 60 2+ 2 
Met Cons, 34% . 1224 341224 34.123 4 1234 44,124 5 124 5 124 5 '+ Wh 





British Railways.—The traffic returns continue to show 
very favourably, as the large increases not only cover the 
falling-oft last year, when the frost caused so great an inter- 
ference with working, but show a considerahle margin over 
the earnings of 1894. London and North-Western stock is 
in particularly good request, and has reached another 
highest on record at 1984, being 2 points higher than last 
Friday. The other “heavy” stocks—Great Western, 
Midland, and North -Eastern—have risen to only a slightly 
less extent, and Great Northerns show a smaller advance. 
The only weak stocks are Sheftield issues, and the reason for 
the fall in these is that some exchanges bave been made 
into the new issues, there being a small gain on the opera- 
tion. Great Eastern stock has been pretty actively dealt 
in, but the quotation shows very little change on balance. 
Tne Southern Passenger stocks have been firm, the continu- 
ance of open weather favouring their prospects. Each of 
the principal stocks has risen a point or more. Some 
fluctuations have taken place in the Scotch stocks, and 
though the tendency is towards better prices, the rise in 
these issues is not so marked as in the case of the English 
railways. Great North of Scotland, however, is 4 points 
higher on the week. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The 
making up prices at the last settlement are also given for 
reference purposes :— 

“* Making up” 


—-Closing Prices. Rise. Prices. 
Last Week. To-day. or Fall. Feb. 12. Jan. 29, 
IE... y cid cn nv edbases 153 Soe Se Ses > 68.2 BE... 
Ditto deferred .............. 56 er 563 rr Pe ee 553 
Gennd Masset .cscscccceccices £.. O88 §..— 3.. 94.. St 
Great Northern Def. .......... 54 as 533 44x... — ae 564 
Great Western oSneence¥s 1695 70s .. 1703 4 oe ; ee 169} - 1685 
Hull and Barnsley ............ 336 4&.. 335 4h.... .... #2. 35h 
Lancashire and Yorkshire .... 1384 Sox... 1505 Dix.. .. .. .. 138... DS 
London Brighton, &c., “A”.... 163g 4 .. 1654 3 - + 1B... 1A .. 1688 
London, Chatham, and Dover... 18 Rare + } ‘sae Oe 
Do Arbitration Preference .. 1253 6}x.. 1254 6x .. — co Bat te 1S 
London and North-Western.... 1955 6% .. 1974 wre: if Th aw 
London and South-Western.... 201 3x .. 204 6x .. + 3 .. 205 .. 205 
Mnchstr. Shffid. & Lincolnshire 51 3 .. 49 51 on 5 ee ae 
Manchester, Sheffield, &c., Def, 26% é o a eee, 
Metropo:itan Consolidated .... 97+ < aa --— 1 .. 96h... % 
Metropolitan District.......... 2k ; -- 276 88..— 3 284 -- 288 
Midiand .. ss ol ices tb eanls a -- 162g 3 161 .. 160 
North British Ordinary ........ 46 < k men + 463 .. 464 
Do 3 % Preferred ..........0. 85 -» 894 908 .. + 1 | ~~ ae 
North-Eastern—Consols ...... 172g &x.. 1738 @x.. + 1 a. »») on 
North Staffordshire ............ - J Fe ge eee 130... 130 
South-Eastern “A"’.........00 909 Bx.. 91d gx .. + ff 923 .. 913 


RAILWAY TERAFFIO RECEIPTS, 

In the fullowing statements the Scotch railways are given 
separately, since their aggregate receipts are calculated from the lst 
August instead of from Ist January, as in the case of the English 
[rish railways. 

Raitway TraFrric Recerpts, week ending February 16, 1896, 

compared with the corresponding week in 1895. 









































| |Mrohndse| | 
Passengrs,| tno. or Minerals, 1°: | ota), | Increase 
Parcels, | “Deo Live | Dec. | or 
Mails, &c. : Stock, &c.| | | Decrease. 
Enouisn Lines, £ - iF £ £ | a | £ 
Great Eastern ... 35,792)}+ 6,474; 33,995! + 259 69,787! + 6,733 
Great Northern... 30,736)+ 5,005) 54,773) + 604 85,509) + 5,609 
Great Western .... 59,950) + 10,56 | 98,170} + 11,530} 158,100}+ 22,090 
Lancashire & Yorks 30,567) + 5,282) 55,416) + 2,796 85,983) + 8,078 
London & Brighton 28,254)+ 6,551) 13,140}4+ 2,325 41,394) + 8,876 
Lon., Chat., & Dover 18,088}+ 3,810) 5,570} + 59 23,658) + 3,869 
Lon, & N.-Western 74,310) + 14,080) 133,415|~— 89} 207,725)+ 13,991 
Lon. & 8.-Western 39,359}+ 8,768} 21,6144 2,724) 6097314 11,492 
Man., Sheff,, & Linc. ae ee ee a6 44,220\+ 3,459 
Metropolitan ...... - a = + 14,470) + 551 
Metrop. District . ie << a = 7,855) + 117 
Midland ......... 45,391/+ 7,826)  123,079|— 2,165) 168,470\+ 5,661 
North-Eastern .... 34,482)}+ 6,029) 98,631'/+ 9,657) 133,013)+ 15,686 
North Staffordshire 3,925}+ 629) 10,002) + 559) 13,927) + 1,188 
South-Eastern .... 23,045)+ 5612 11,640}+ 1,29) 34,685)+ 6,903 
Tnisn Lines. 

Great Northern... §,331)}+ 598) 6,790) + 382 12,721) + 980 
G.Soutbrn. & Wstrn 7,083)+ 2,646) 6,733) + 407 13,816)+ 3,053 
Midind Gt. Western 5,040}+ 579) 4,964), 35) 8008+ 54 
Total ......| , om 1,184,310|+ 118,880 

e one Lings, . | =| Ee 
aledonian ........ 843\+ 3,638) 44,301/+ 5,283) 61,144/+ 8,920 
Glasgow & 8.-Wstrn 8,552)+ 262) 15,293)4 855) 23,825)4 2,117 
North British...... ve | es gs 63,174)+ 6,909 
Total ...... bea | .. | 14814314 17,946 
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AGGREGATE Rartway Trarric Recerprts in the Carrent Half-Year 
compared with the corresponding period in 1895. 


i 
} 


Lceteetins 





—~%* Inc. or Minerals,} —— | Total. | mae) 
Mails, &c Dec. Live Dec 
ina Stock, &e. ee 
—$—$——_—__—_——— —_—|—_—_—_—-—— — ene i ———— _ 
ENGLISH Lawns. £ & £ B..4 £ £ 
Great Eastern ..../ 253,722) + 31 609; 229,543) 9,414; 483,265, 41,023 | 
Great Northern....| _214,99]/+ 21.945} 376,649\4+ 20,394) 5916404 42.339 


+ 

+ 
Great Western .... 446,250) + 45,130} 667,949)+ 65,850; 1,114,190 
Lancashire & Yorks 213,651) + 25,291 364,293,+ 13,927} 577,944 
London & Brighton 214,745 + 29,764 86,098 + 
+ 
+ 
+ 





9,550) 300,843, 
Lon., Chat., & Dover 128,386) + oy 867) 











38 2,087) 166,829) 16,954 
Lon. & N.-Western 540,908) + 6 end 905,683) 47,009) 1,446,591 108,026 
Lon. & 8.-Western 266,769) + 36 146,526 , 
Man., Sheff., & Linc. ee | 308,506, 21,355 
Metropolitan esas ee a. |} 99,273 2.988 
Metrop. District ..| os os | me o- | 58,890 291 
7 = ae 317,345) + 39,618}  840,028'+ 13,948; 1,157,375 53,566 


North-Bastern .... 247,139) + 34,242) 659,501) + 87,535) 906,643 
North Staffordshire} 36,566/+ 2 947) 71,700'}+ 5,959) 102,266 
South-Eastern .... 
InisH Lines. 
Great Northern.... 


162/856) + 20,185) 74,226'+ 5,04€) 237,082 
37,041/+ 2,287} 38,139 + 


G.Southrn. & Westrn} 47,552\ + 5,042) 47,536'+ 1,395 95,067 + 6,437 

Midind Gt. Western! 22,087) + 1,572) 35,716\— 958 57,803) + 614 

Totel ....... -" | - } 8,192,680! + 702,16! 
Scorcu Lines, eaanrncteaate i 


Caledonian ....... 52,63)| + 8,335)  138,545'+ 18,347) 191,175 
Glasgow & 8.-Wstrn 25,598)4+ 3,679 44,957,+ 3,242 70.355: + 6.921 
North British...... a | | 


a 








The increase of £118 880 for the week on the English and Irich 
lines is equal to 11-2 per cent., as compared with the corresponding 


week of last year, while the increase of £17,946 on the Scotch lines 
is equal to 13°8 per cent. 


The aggregate totals show on the English and Irich lines an in- 
crease of £702,161. equal to 9-4 per cent.,and on the Scotch lines 
an increase of £55,458, equal to 13-9 per cent., as compared with 
the corresponding period of 1895. 

Foreign Government Securities.—Very little business has 
been done in International stocks, but the tone has remained 
firm. Spanish stock shows a further recovery, though no 
improvement in the prospect is reported. 








Spanish Fours has been up to 63, and though closing some- 


| issues have again improved. Bulgarian bonds have, how- 
ever, lost a point this week, though the general recog- 
nition of Prince Ferdinand by the Powers has been 
reported. The chief interest as regards the Il oreign 
market has, however, centred in the South American depart- 
ment. A good demand has existed for Argentine stocks, on 


settlement of the dispute with Chili. The principal issues 


srazilians about 4, while Uruguays are | 
Venezuelas and Peruvians have gone lower. 
The following are the latest closing prices, &c., of some of 
the leading stocks :— 


2 up, and 


“ Making-up” 


—Closing Prices.—, Rise Prices. 

Last Week. To-day. or Fall. Feb 1?, Jan 29. 

Argentine 5 %, 1886-7 .......... 70, 3... 73} i oo + Soe DW oe 
Ditto 1891 Funding .......... 784 &.. Sie ee ae 
Ditto National Cedulas B.... 284 94 .. 294 204 es ee 
Brazilian 4 * Bonds, 1889...... 70k ‘ oe ot Bie Woe Oe 
Chilian 44 %, 1895 .............. i eae 3} ee ee 90 
Chinese 7 % Silver, 1894........ 1164 74 .. 120 + 4 .. 7 .. 1164 
Egyptian 4 % Unified Debt .... 103 44 .. 1048 a Ta ee 
Do 34 % Converted .......... 1003 14..101 4.. + }.. 1005.. 100 
gt ) Ee Re ere a ee + #.. 1012 .. 1003 
_ SEER EOE 106 #7 .. 105 6x - &.. 1054 .. 105} 
icin nceredtancecn Be Se see Beles. HH Bus 29 
Do Monopoly 4 ¥ .........++- at 2 Pee ae 
Hungarian 4 % Gold Rentes.... 1013 2t .. 1019 are 
TTS gee 82i2 4h .. 8142 38.. — 1 .. 83 .. 83 
|S RRR NMA eh hl” lh”  _ Sp ES 
Mexican 6 %, 1888........-.00+¢ 92 3%... 939 &..+ 1W.. B.. 9 
Peruvian Corporati m6% Bonds 29} 43 38} —- 1 .. 3.. 37 
ee kp en See 25ha tH «. 2649 Tey-. + IR ~.. 25h .. 2 
Russian New 4% 0.0... ese eee 103... at 4 .. + 4§.. 10M.. 10 
Spanish New 4 7 vescoscscessae Glide: .. CH H.. + 4§- GE... & 
qraneveal 5 « al ak ne rot ae & ae gr Te, +. 
urkish 34 "1894. Ue heme a = + Bo. 30 
Uruguay 34 % Bonds .......... 483 So 3}... +4 i} »» 48 .. 483 
Venezuela 3 » i See ee 424 ME BW isets es Bae @ 


American Rai.ways.—With the exception of a little rally 
on Tuesday this market has been dull and irregular, while 


Louisvilles have almost absorbed such demard as existed, 
and these each exhibit an advance in quotations as com- 
pared with last Friday. Recently Union Pacifics have shown 
some activity, and have risen substantially. Baltimore 
and Ohio shares and Illinois Central Leased Line stock have 
advanced, and the tone having become firmer at the close, 
most of the other issues show a small advance on balance. 





As regards bonds, Louisville First Mortgages, Norfolk and . 


+ 
+ 
a 
7 
+ 
+ 
t 

13,514; 413,295;+ 50,094 | 

‘a + 
+ 
+ 
+ 
+ 
t 
. 


785 75,180, + 3,072 | 


25.681 | 


a a | ca 192,423'+ 21,856 | 
_—_—_—_—_—_—_—_—_ } — 
Total ...... at le s | Sa 453,953'+ 55,458 


The price of | 


| what below that peint, is distinctly higher than a week | 
| ago. Italians have shown a little weakness, but Turkish | 


the improvement in the economic situation, and the reported | 


have risen two or more points, and Cedulas have been | 
actively dealtir. Chilian loans have advanced a point, and | 


the amount of dealing is much restricted. Milwaukees and | 


iw estern, and Northern Pacific Seconds have risen 3 each, 
| while Atchisons and Reading Incomes have declined. 
The following are the latest closing prices, &c., of the 


| more prominent issues :— 
“ Making-up ” 


Closing Prices. Rise Prices. 
fast Week. To-day. or Fall. Feb. 12. Jan. 29. 
Atchison Capital Stock ........ esa ca: Oe Se eee 15 
| DoA Bonds (Income)........ a 7 te. 21 ne 2 -- Se .. 2 
| Central Pacific Shares ........ 16 } . 1 oo o. Maw. 
} Chicago Mil. & St. Paul, C. Stk. 78h oe co @ Men Fiaw coe 
Denver & Rio Grande, Ord. Shrs. 133 § .. 14 so 4 oe SSE as ack 
Do Preferred Shares ........ 48 au TS .. ¢. 8 us. Seance @ 
| Illinois Central Shares ........ 98 ix.. 98 ix ies .. +» 1003... 99 
Lake Shore & Michigan 8S. Shrs 1484 9).. 1474 ‘<a R 1n GR «e 
| Louisville & Nashville,C. Stock 519 4 .. 54 ~ + B.. Se. 
| New York Central Shares...... 10l 2... 1004 4. .- 101 .. 100 
N. York. L. E. & West Ord. Shs 1617 .. 17 B .. + B.. IT .. 164 
| Do6 %, Second Consol. Mort, 75 6 .. 75463 .. + &.. 75h... 74 
B52 Ontario, & West. Reg. Sha. 15216 .. 16 }.. + 4... lo .. 15h 
- | N.Y., Penn., & Ohio,7% Ist Mort. 242 5h... 255 $.. + @.. 25 .. 245 
Norfolk and Weste rn, Preferred 8} 4... 8% 9 .. + Sas me ae a 
— rn Pacific, Preferred.... 15; 4 16] Bae @ Bae Mace Oe 
Pennsylvania R.R., $50 Shares 543 °5 .. S44 5k... + Qe... S§.. 
Philadelphia & Reading $50 Shs 63 7 .. Of 7 .. -- 22 ee ce ee es 
Union Pacific, Shares.......... GO Ris OB Oe oe Ri © 
| Wabash, St. Louis, &ec., Pref.Shs 19 ee 19} a ai ! 19t .. 174 
Do 6 %, General Mort. Certs.. 263 3 263 Te... + § 26... 244 


Colonial and Foreign Railways. Canadian Kailway 
| Stocks have kept fairly steady this week, the movements 
having been within a small compass. The principal move- 
mentis inCanadian Pacific debenture stocksand bonds,nearly 
'all of which have risen 1 to 2 points. Indian Railways 
again show several advances, the most prominent being a 
rise of 3 in Bengal and North-Western Ordinary. South 
American Railway stocks continue in great favour, particu- 
larly Argentines. Buenos Ayres and Ensenada and Central 
| Argentine have been much in request, each showing a sub- 
| stantial advance on the week. North-West Argentine and 
| Cordoba Central issues have also improved in market 
value, and advances have occurred in several Brazilian 
Railways and in Mexican and Mexican Southern. 


The following shows the net movement on the week in 
some of the principal issues :— 


* Making-up” 


—Closing Prices. ~ tise Prices, 
Last Week. ‘To-day. or Fall. Feb.12 Jan. 2) 
Buenos Ayres ame Rogario Ord. 624 34.. 654 64... + 3 .. GOS.. 58 
Canadian Pacific, Shares ...... 59h @.. 59S ii ie 3s ue ee 563 
Grand Trunk otc anada, Ord... 5% ¢th.. 5t t rh 6 5 
Ditto, First Preference ...... 35§ Bee COM 4 ‘ id. RYE. 35 
Ditto Second Preference .... 21g 4@ 2 ie 3... 23 223 
Ditto, Third Vreference...... 12% 3 12h 7... 4 a. 15 12 
Mexican Railway, Ordinary.... 185 19h .. 198 @.. 4+ 2.0 2 164 
Ditto, First Preference ...... 689 92 .. 693703 ..+ 1 .. 69 66 
Ditto, Second Pre‘erence .... 324 sf ow ois 3..— ! 32 30 
Oa Sere 11312... 4 123 11} 


Mines, &c.—Business has not been at all brisk in South 
African shares ; but there has been a further recovery in 
prices on balance, though the market has been weak to-day 
‘in sympathy with a like tendency on the Paris Bourse. 
Chartered shares have risen 4, to 54, largely on the closing 
of “ bear” commitments. Consolidated Goldfields have 
giined 1, closing at 133. South African Gold Trusts have 
advanced %, on the issue of the report, showing that after 
paying 100 per cent. on the ordinary shares, and adding 
| £50,000 to the reserve, nearly £250,000 wiil be carried 
forward, and Explorations have risen {. Gold shares 
have been irregular, Rand Mines rising 4, East 
Rand, 7; Ferreira and Pioneer, } each; Geldenhuis 
Deep, 4; and 


Modderfontein, ~; while Jubilees 
have fallen }, and some others have given way from ,; to 4. 
Diamond shares have shown more strength, De Beers 
| having risen 1%, and Jagersfonteins }. There has been an 
_active speculation in Rio Tintos, which have risen .% on 
“bull” operations in connection with the clique in copper. 
| Westralian and New Zealand shares have been fairly active, 


| and Broken Hills have risen {. Indian shares are generally 


higher Champion Reefs having gained ,’; and Mysore 4, 
but Ooregum Ordinary and Preference have relapsed. 


The following are the prices and variations of the more 
active shares :— 


Lanp, Exprioration, &c. 


Closing Prices. Rise | Closing Prices. Rise 
Last To- or | Last To- or 
Week, day. Fail. | Week, day. wun, 


Anglo-French F zp’. 4 -. 4% ..4 & |Johannesbg. Water 2,.. ; Ps i 
Bechuanaind Expl. 2 aba be Mozambique ...... 13: e ts 
British 8. Africa .. 5 .. 55 ..4 &§ | Oceana. 2h. “o 
Cons. Goldfields. .. 129 .. 15) ..+ 1 | Orange Free State.. 3}... pao os 
Fx} loration om. th 4 ..+ § | 8. A. Gold Truat.. BE .. satan * 
Erploring .. oe Ae t+ fl eres Cons . 2fn-. 2fa--+ & 
Joh. Cons. Invest . 44... 4 — tn | Zambezi ........-. eva tae a 





























ue 


ha. 


Te 


by 
4 
. 
at 
my 
Riva 
we 
4 


me ok 
iene 





Sg TS © OR 




















eee 
| 244 THE ECONOMIST. [February 22, 1896. 
| the corresponding half-year of 1994, and the working expenses 
Manne ComPantss. ing Prices. Rise | £110,780, a compared with £109,543. The net receipts were 
Closing Prices. Rise | Closing glia | £108,749, being £13,338 less than thore for the correspondin 
Week. day. Fall | Week. day. Fall. | half-year, After providing for interest upon the debenture stock an 
Alaska Treadwell.. 5}... } | May Consolidated... 3/k.- .>fi-+ , | dividends upon the guaranteed and preference stocks, £16,532 is 
Alsddin’s Lamp.... 18 .. lih-.— ta | Meyerand Chariton Tot. Wi") or dividend upon the ordinary stock. The directors 
103.. 11 2 | available for Pp y 
Broken Hill Proj . 2 J 3H + \Myeors ...- ees 4. + recommend a dividend upon the ordinary stock at the rate of t per 
ri ates ey \Nemaque.......... Wk-. Ie. -- | inn torward £3.3° 
’ Barma Rab eae, ee: oe : amaqua . cent. per annum, carrying forwar ; i 
ompien Reet. Sis: 8 te yet eres | LANCASHIRE, DERBYSHIRE, AND EAST COAST.—Tho roport for 
| GemOes ss caessacee ia.. 1th-- | Nourse Deep . 5 .. 5h..+ & | the half-year ended December 31 ttates that the directors recom- 
Crown Reef.. 10... 10h ..4 ' Nundydroog wo aie 2 . % | mend the usual —— of interest at _ _ of —“ per one. 
od cg 5)» BR oo + [Orman «Sh. & | The works of constructing the railway have mado 
. " 33... Sb..— gy | POF annum, Cs) , 
ee ai , Tf ve - oo pnnfeeabiged GAG & * |‘ satisfactory progress during the half-year, and the stations and 
nm. ..... 17}. A 4 J | Pioneer Rdevessdes Aa * k. 4 ; station butidings on the amar and oe Fp 
Coin Reta. & eee wees A oli in hand. The direstors have not, however, thought it advisable 
) ep ) ‘ | dfe aKa, Fy OF )} in nand, ¢ ' > 
ah i six. ax: Fy ee 185.. 18) .. + Jy | commence traffic whilst the contractors are so actively engaged in 
Hampton Plains . by i Oe Robinson ,......6+. 98 - 93x — their operations. 
os 9 -. Moet B)Sheba ..-.--s 2iws fi-- + | LONDON, CHATHAM, AND DOVER.—At a mecting of second pre- 
pt been Sh’: Sh c4°'p \Dhursis.-...s.... 5 5. 5k ..+ & | ference stockholders a unanimous resolution was passed in favour 
Jubilee (ewe i \Transvaal Gold.... 6$.. 62 ..+ 8 | of a petition to the House of Lords against the company’s Capital 
P ; : 
games / me. Y b | Village Main Reef.. . oo eh | Bill, and a committees was appointed consisting of Mr Gilbert 
laste feria Oxo SAK | Vem oo hn. Tan... | Kiliot, Mr H. F. Middleton, Sir Richard Nicholson, Mr Jno, 8. 
Mason and Barry.. 2, .. 3 ..+ & |) Wolbuter.,........ 83... 8)..— |} Purry, and Mr Nathaniel Spens, with power to add to their number. 


; ‘ The petition was signed by every shareholder present at the 
Miscellaneous.—A pretty general advance is this week | meeting. 


recorded in Trust stocks, in sympathy with the firm tone | TEMISCOUATA.—Messra Armstrong and Co. have received a 


’ «oe ws » | remittance for the payment of the guaranteed interest due March 
among investments of all kinds. The rise is usually 1 to 2 | 1 next on the bonds of the St Francis Branch. 
points, but in some cases extends to3or4. Bank shares 


: . BANKING COMPANIES. 
have hardened in price, Anglo-Foreign and Bank of Egypt | 


; ‘ - . | ANGLO-CALIFORNIAN.—The _ report for the year ended 
moving up on the issue of their reports, and Imperial | p>, ember 31 states that, after making full provision for bad and 
Ottoman have gained } on the less threatening aspect of | doubtful debts and allowing ody rs, ~ at = ery and 
‘aire ' : lp wweries. Cui vew’c | London, there remainsa net profit of £19,279, making, with £6,489 
nace ne Among Bre aageon remenety brought forward, a total of £25,768. An interim dividend of 7s 
has gained 7} points on the week, but is still below the | per share was paid in September, and the directors now propose 
maximum figure reached a fortnight ago. American | further dividend of 53 per share, making 6 per cent. per annum, 
— = have ranced § in. Save | tax free, carrying forward £6,712. 
- stan ices a nth nee i roar Several | BANK OF BRITISH NORTH AMERICA.—Tho report for the halt- 
s stocks have advanced, Continental Union Ordinary and | year ended December 31 states that the profits, including the 
Preference to the extent of 3 and 5 respectively. New River | balance brought forward, amounted to £23,726, out of which the 
Water stock is rushing up at a great rate, this week's directors have declared a dividend of 20s per share, tax free, leav- 
advance being 12}, to 4124, while the Debenture stocks have gy eth psd — : 

; ; . .—The report from the date of its incorpo- 
gone up 4. Among Industrials, Gordon Hotels have risen, | ration, October 2, 1894, to Decomber, 31, 1895, states that, after 
and there are advances in Sp ers and Pond, Harrod’s Stores, | deducting the current charges, rebate, income-tax, and all ex- 

and other shares of a similar character. | penser, and makiag provision for bad and doubtful debts, there 
remains a net profit of £14,165. The directors recommenda divi- 
dend at the rate of 4 per cent., tax free, £5,000 is placed to reserve, 
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Closing Prices. Rise Closing Prices, Rise and £1,124 carried forward. 
in Last To or | ft gee BRITISH MUTUAL.—The report for the year ended December 31, 
a K+ - — ve 1 lade BCcente® Ay k. day. Fall, | 1895, states that the accounts show a gross profit, including the 
a oats ndlbshas ‘Lon. & West Bank + aah ee + 1 | balance brought forward, of £9,764. The current expenses for the 
hit Gas Light, &.,A ,.500)x..305)x..4+ 5 | Lon.Genl.Omnibusla24 ..1824 °° |. | year are £4,571. After making provision for bad and doubtful 
‘a Some es Urd - «475 ..4824 .. + Th | Primitive Nitrate... ..» «» | debts, there remains to the credit of profit and loss account, 
ah RP CREER SOEN BY +5 BY ve +s including the amount brought from last account, the sum of 
1 STOCK E..\CHANGE NOTICES. £4,955. The directors recommend a dividend at the rate of 5 per 
i The Committee have appointed Weduesday, February 26, a | C8 Per annum, free from income-tax, and propose to place £1,000 
‘ ; special settling day in , to — this fund to £23,000), carrying forward to new 
ee CROWN UNITED GOLD.—9,993 Shares, 15s paid, and 65,007 Shares, | ®°C°UBt £1,705. 
het. fully paid. paid, and 65,007 Shares, CHANNEL ISLANDS.—The annual report shows a profit for the 
nt | D. JONES, DICKINSON, AND.—50,503 Ord. Shares, fully paid | yearending December 31, 1895, with £1,039 brought forward, of 
+, . Nos. 25,001 to 75,503 139.886 S ‘a ’ Ds Y-pald, | o4.241, The directors propose a dividend of 10 per cent., anda 
Hi 4 03, and 39,886 Six per Cent, Cum. Pref, Snares Pp ’ 
4 fully paid, Nos. 1 to 39,886. ’ | bonus of 2) per cent., totransfer £500 to reserve fund, and to carry 
: GLOBE AND PHENIX GOLD.— 120,000 Shares, fully paid. | forward £1,141. 
LEECHDALE RHODESIAN DEVELOP.—115,0(0 Shares, fully paid. JOHN SIMONDS, CHARLES SIMONDS AND CO. (READING BANK.) 
WALWORTH GOLD. — 21,493 Shates, 178 34 paid, ‘and 58,507 The batance-sheet, made up to January 31, 1596, states that the 
Shares, fully paid. si 


deposit and current accounts amount to £526,250; cash in hand, 
at call, with London agents and other banks, £179,328; ditto at 
_ three days’ notice, £145,000; investments, £109,616; and bills dis- 
- counted, advances to customers, &>., £248,144. 
Notices and R { B ommee aoa AND AMERICAN.—The report for the year 1895 
} , ry states that after deducting expenses of management, income-tax, 
| a por 5. a. &c, and making fall provision for bad and doubtful debts, 
a the amount available for distribution (including £7,702 brought 
RAILWAY COMPANIES. forward) is £44,355. An interim dividend of 3 per cent. for the first 
ALABAMA, NEW ORLEANS, TEXAS, AND PACIFIC JUNCTION — half of the year was paid on Saptembor 6, absorbing £12,000, and 
The revenue account for 1895 shows that the income was £51,339, | the board now recommend that the balance, £32,355, be appropriated 
Against £59,295 in 1804. After providing for general expenses =| follows :~-Dividend of 4 per cent. for the six months ended 
balance of £47,524 is carried to the oredit of net revenue, to which December 31 last, making 7 per cent. for the year (free of income- 
) oe be added £342 brought forward, making a total available of | tax), £16,000 ; reserve fund, £10,000; carried forward, £6,355. 
' we way pe grape on the “A " debentures absorbed £37,669, ASSURANCE COMPANIES. 
seen a rt pad oypestnch yl ya aac have declared & pay- EQUITABLE FIRE AND ACCIDENT.—The accounts to be presented 
debentures. . P nterest on the “ b”’ (income) _ to the shareholders on the 28th inst. show the surplus on the year’s 
CAMBRIAN.—The report { , | operations t» be £15,569. A dividend of 5 i sed to 
: : or the half-year ending De a tended. Ryne! ru poe 
15 tates at heath Ioreace in vaca is and ahs | REaty!® Ce Sateoler and wbalance of £71,365 wil bs cari 
enditure £3,821. The net revenue, after providi , 
reon and for the full orem - ae — INDEMNITY MUTUAL MARINE.—The directors have resolved to 


for all fixed charges the 

on G0 Gece in of 4 recommend to the propriet ati 

seh sock, shows a surplus of £832, which is carried | held in March, a dividend a oe 9 ecg 2 nye ye — 
| able on April 6th. om 


COLNE VALL 

oahen Dessatben Se eae The report for the half-year OCEAN ACCIDENT AND GUAR 
against £6,596, showing a pe ohm tee = emg were <7,338, | that the gross revenue f 
the corresponding period of 1894. eof £442 as compared with | with £136,891 in 1894, 


WOODSTOCK (TRANSVAAL) GOLD,—160,007 Shares, fully paid, 
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ANTEE.— The report for 1895 states 
or the year was £201,566, as compared 
The premiums on new proposals amounted 


a a ete 


The sum of £5 " 
written off the suspense account, whi 07 £500 has been | te £39,992, and the i 
; » Which now stands at £16 tae es é income from investments was £9,000. The 
PSying rent charges and inte Sat £167. After | claims paid were £92,948 t 
will not permit any dividend being A debenture stock the balance | expenses, th 5948, and, after debiting all charges and 


id on the B debe ere remains & credit balance on the year’s working of 
FURNESS.—The report * ebenture stock. | £40,113. This balance y 
tates that the guens seasints pol, alt-year ended December 31st | ance has been carried to balance of revenue and 


£219.55 ~ _ Suspense account, which increases that £22,856 to 
529, against £231,630 in | £62,974. The reserve fund and balance eameaae and suspense 
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account now amount to £162,974, as against £135,147 at the end of 
1894. The directors have decided to pay a further dividend for the 
half-year ending December 31 at tho rate of 10 per cont., together 
with a bonus upon the same for the year at the rate of 24 per cent., 
making a total distribution for the year of 12) per cent., as against 
10 per cent. for the year 1894. 

RAILWAY PASSENGERS.—The report for the year ended 
December 31st states that the gross premium income was £239,010, 
as against £239,207 for the previous year, and the interest from 
investments £12 283, as egainst £12,144. The new general accident 
policies were 6,952, yielding in premiums £20,203, sgainst 6,927 for 
£20,166. ‘The amount paid in compensation was £133,325, againat 
£139,109. After the payment of all charges and expenses there 
remained £113,958, from which the directors reeommend a dividend 
atthe rate of 5s per sbare, makiog, with the intecim dividend, 8s 
per share for the year, tax free. They further recommend that 
£3,025 be carried to the new reserve fund, raising it to £15,000, tae 
residue being retained to meet risks on current policies. 

STATE FIRE.—-The report for the year ending December 31, 1895, 
states that the net premiums have been £59,359, and the total 
receipts, £64,001. The net losses have been £26,203; expenses and 
depreciation, £22,008; leaving a balance to the credit of £15,739. 
Out of this the directors recommend the payment (on March 3rd) 
of a dividend at the rate of 5 per cent., free of income-tax, and the 
addition of £10,000 to the reserve fund, which will then amount to 
£40,000—the balance, £2,289, being carried forward. 


MISCELLANEOUS COMPANIES. 


ANDREW KNOWLES AND SONS.—The directors state in their 
annual report that during the past twelve months there has been 
realised a profit on the collieries of £16,727. To the credit of the 
profit and loss account there stands a total balance of £30,783. 
They recommend a dividend of 21s per share, free of income-tax, 
carrying forward the balance of £4,038. The collieries and 
properties of the company have been revalued, the paid-up capital 
of £30 per share being reduced to £22 103 per share and the 
uncalled capital of £300,000 reduced to £187,500. 

ANGLO . CHILIAN NITRATE AND RAILWAY.—The directors have 
decided to make an interim payment of 34 per cent., or 7s per 
share, on account of arrears of dividend on the 7 per cent. prefer- 
ence shares. 

ARGUS PRINTING.--The company hes declared an interim divi- 
dend at the rate of 15 per cent. per annum for the six months 
ended I) cember 31st. 

AUSTRALIAN AGRICULTURAL.—Tho report for 1595 states that 
the net revenue, after writing off £4,054 from the cost of sheep on 
hand at the end of the year amounted approximately to £50,301. 
The available balance for the two dividends of the current year is 
about £11251, and itis now propcsed to pay an interim dividend 
of 218 re: share, tax free. 

BENT S BREWERY.—The report for the vear ended December 
31, 1895, shows a gross profit of £43,078, which, with the balance 
brought forward, makes £44,281. After paymentcf the interest 
on the loans and debentures (£16,145), directors’ fees, and interim 
dividends, the sum of £20,358 remains to be now dealt with. The 
directors propose to deduct £1,000 from the value of the short 
leasehold interests, by way of depreciation, to write off £1,433 
balance of the charges in connection with the issue of the guaranteed 
debentures, to place an additional sum of £5,000 to reserve fund, 
raising it to £20,000. They also recommend that a dividend for 
the last half of the year be paid at the rate of 7 per cent., making 
6 per cent. for the year, carrying forward £1,922. 

BERGVIK —'Che report for the year ended October 31 states that 
after writing off £5,000 from the cost of buildings and works, and 
providing for the interest and redemption of the Swedish debon- 
tures to October 31, 1895, shcw;, including £6,323 brought forward, 
a net profit of £47,050, out of which a dividend has boen declared 
of £16,500, leaving £550 to be carried forwa ad, Taking credit for 
this dividend from the Swedish company, the profit and loss 
account of this company shows a net profit £17,919, making, with 
the amount brought forward, and deducting the interim dividend 
on the preferred shares, an availab’e balance of £10,988. The 
directors recommend the payment of 6s pershare, being 3 per cent. 
for the year on the deferred sharer, carrying forward £183. 

BIRMINGHAM SMALL ARMS.—The company announce an interim 
dividend of 5s per share. 

BORDEAUX TRAMWAYS AND OMNIBUS.—Subject to final audit, 
& dividend of 143 per share, frea of tax on the ordinary shares, is 
recommended, and the balance of profit, after plasing £2,500 tothe 
reserve fund. will be carried forward. 

BRIGHTON GRAND HOTEL.—The report for the year ended 
December 3lst shows a net profit of £2,338, making, with £185 
brought forward, a total of £2,523. This admits of a dividend of 2 
per cent. per annum, which the directors recommend to be paid, 
free of tax. 

BRITISH LAND.—The report for the year ended December 31 
states that the profit and loss acoount shows an available balance 
of £10,119, and the directora recommend a dividend of 3 per cent., 
tax free, carrying forward £819. 

CHARING.CROSS AND STRAND ELECTRICITY SUPPLY CORPORA. 
TION.—The report for the year ended December 31, 1895, states 
that the company were supplying on December 31, 1595, an increase 
of nearly 25 per cent. over the number of lamps supplied in 1894, 
and 48 per cent, over those supplied in the year 1893. The net 
earnings have amounted to £12,587; £700 has been written off for 

reliminary expenses, and £300 from law costs suspense account. 

e directors propose to pay a dividend (less tax) at the rate of 6 
per cent. for the half-year ended December 71, 1895, making with 
the interim dividend paid in August, 1895, 5 per cent. per annum 
for the whole year, and to carry forward £1,350. 


CITY OFFICES.—The report for the year ended: December 31st 
states that the profit and loss account shows a balance of £8,615, 
out of which the directors have paid an interim dividend of 5s per 
share, and recommend a further dividend of 5s per share, leaving 
£113 to be carried forward. The receipts amounted to £43,209, 
against £42,205 for 1894, but the inorcase of rates and taxes has 
absorbed nearly the whole of this amount. 

CITY OF LONDON ELECTRIC LIGHTING.—The report for the year 
ended December 31st states that the total revonue was £109,767, 
| the net rorenue, including the balance brought forward, being 
| £59,853. The directors recommend a dividend of 10s per share on 
the ordinary shares for the year, being at the rate of 5 per cent. per 

annum, leaving a balance of £3,776 to bs carried forward. 

CITY OF ST PETERSBURG NEW WATERWORKS.—The report for 
the year ended December 3ist states that the net profits were 
| £4,132. An interim dividend of 3s per share was paid in October, 
and the directors now recommend a further dividend of 4s 6d per 
| shsre, leaving £382 to be oarried forward, 

CIVIL SERVICE SUPPLY ASSOCIATION. — The net balance 
| for the half-year amounts to £23,408, which, added to £4,663 
| brought forward from last half-year, makes a total of £28,471. 
Out of this amount the committes recommends that 12s. be 
| paid in respect of each share (making with the interest from 

the reserve fund 12s 8d per share), that the eum of £1,389 be 
| transferred to the reserve fund, and that £1,000 be granted to the 
| pension and gratuity fund, and £250 to the employés provident 
| fund. The sum of £4,562 will then remain to be carried forward. 

EXPLORATION.—The report for the thirteen months ending 
December 31, 1895, shows a total net profit of £105,172. The 
directors recommend the payment of o dividend of 53 per share, 
leaving £50,172 to ba carried forward. The investments of the 
company, which are taken at cost, amount to £375,467, anda 
valuation taken at the present date shows a substantial increare on 
these figures. The company has exercised the option it had of 
taking up 40,000 shares in the Transvaal and (eneral Association, 
Limited, at par, which will rank for dividend from January 1, 1896, 
|The West Australian and General Association, Limited, alro 

managed by the Exploration Company, will publish its balance- 
sheet as soon as the final accounts have been received from Messrs 
Gibbs, Bright, and Co., its managers in Melbourne. 

GENERAL STEAM NAVIGATION.—The report for 1895 states that 
the gross receipts were £496,686, compared with £479,252 in 1894. 
The profit on workiug, after paying everything in 1895, is £47,032, 
of which £39,270 was made in the last half of the year. The 
directors have closed the new boiler and rest accounts, and have 
written the amount standing at the credit of these accounts, 
£54,097, off the book value of the steamers. They have also 
applied £16,000 of the year’s profits to the reduction of the book 
value of the fleet, leaving £1,€34 to be carried forward. 

INTERNATIONAL INVESTMENT TRUST.—'The trustees have 
decided to recommend the payment of a dividend at the rate of 44 
per cent, per annum on the preferred stock for the half-year ending 
January 3ist last. 

JOHN MOIR AND SON,—The report for the year ended lecember 
31 states that the sales have increased to the extent of £8,000, as 
compared with the previous year, bat the percentage of profit has 
been somewhat less. After payment of debenture interest, making 
allowance for bad and doubtful debts, and retting aside £1,000 a8 
provision for expiring leages, &c., there remains a profit of £4,388, 
which, with the balance brought forward, leaves available £5,926, 
Out of this the directors recommend a dividend of 7 per cent., tax 
free, carrying forward £1,436, and placing £1,000 to the reserve 
fund. 

JOHN OAKEY AND SONS.—The directors propose a final dividend 
of 5 per cent. for the half-year ended December 31, making 
10 per cent. for the year, after placing £7,500 to reserve, making 
that fand £17,734, and carrying forward £476. 

LONDON GENERAL OMNIBUS.—The report for the half-year 
ended December 31 states that the grogs receipts were £474,524, an 
increase of £31,903, while the total expenses amounted to £432,458, 
an increase of £25,842. The directors have written £10,000 off 
“ Times '’ account, and have carried £7,243 to general raserve fund, 
and propose a dividend for the half year at the rate of 8 per cent. 
per annum, tax free, leaving £9,080 to be carried forward. 

LONDON SOUTHERN TRAMWAYS.—The direstors recommend 
that the amount to the debit of permazent way suspense account, 
£1,641, be written off, and a dividend declared at the rate of 1} per 
cent. per annum, or 2s 6d per share, tax free. 

MERCANTILE INVESTMENT AND GENERAL TRUST.—The report 
for the year ended January 31 states that the receipts were 
£119,747, and, after providing for interest on debenture stock and 
allowing for all expenses, the net profit was £73,661, which with 
the balance brought forward makes a total of £76,204. Oat of this 
an interim dividend at the rate of 2 per cent. per annum on the 
deferred stock has been paid, leaving £12,571, and the trustees 
recommend a dividend at the rate of 3 per cent. per annum, trans- 
ferring £2,000 to reserve fund, and oirrying forward £1,704. The 
reserve fund has been raised to £95,847, aud from this amount has 
been deducted £23,529, which the trustess have applied to writing 
down certain securities which are in their opinion permanently 
depreciated in value, leaving ths reserve fund stamiing at £67,318 

NATAL LAND AND COLONIZATION. The directors recommend a 
dividend of 3 per cent. (six shillings a share), tax free, on the 
ordinary shares, placing £2,000 to reserve fund, and carrying for- 
ward about £1,/0). 

NOTTING HILL ELECTRIC LIGHTING.—Tae directors’ report to 
Dacember 31, 1395, states that the expenditure on capital account at 
the date of the last balance-sheet stood at £78,336. During the past 
year a further sumof £5,707 has been expended, The revenue account 
shows & profit of £3,227, as compared with a profit of £2,101 in 
1894. The number of lamps on the circuit has increased from 15,669 
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to 20,307, being an inorease of 4,688 lighte. The sum of £700 has 
been set aside for depreciation and renewals, making up this fund 
to £1,300, and after writing 3 per cent. off the preliminary ex- 
penses, and allowing for the otber items on the net revenue account, 
a balance remains of £2,329. The directors recommend dividends 
of 6 per cent., less income-tax, on the ordinary preference shares 
and 2 percent., free of income-tax, on the ordinary shares for the 
ear, carrying forward the balence of £137. 

|“ PATENT NUT AND BOLT.—The directors announce a profit for 
the past year of £42,832, and an available surplus of £64,193, out 
} 


| of which it is proposed to pay the customary 5 per cent. on the 
| preference shaces, and 10 per cent., frea of tax, on the ordinary 
| shares, to place £10,000 to reserve, and ts carry forward £24,193. 
| PERRY ANDCO.—The report for the yexr ending December 31, 
| states that the profits of the year 1895, after making full allow- 
| ances for depreciation, and after providing for current expenses, 
| amount to £29,683, The dividend recommended on the orciaary 

shares is 15 per cent. for the yar, as against last year, & dividend 
| of 124 per cent. and a bonus of 24 per cent. £3,000 is placed to the 
reserve account, as against £2,500 last year, and the amount carried 
| forward is increared by £2,050 

SALT UNION.— The directors report for the year 1595 states that 
the profits added to £10,159 brought forward, amount to £172,5) },and 
after deducting debenture interest, the bslance is £121,233. The 
preference dividend reyuires £70,000, and the directors propose a 
distribution at the rate of 2 per cent on the ordinary shares, which 
will absorb £40,000, and leave £11 238 to be carried forward. 

SANITAS.—The directors recommend a inal divicend of 1s and 
a bonus of 9d per fully-paid share, making, with the interim divi- 
| dend, a total distribution of 13% per cont. for tae year ended 

December 31st 

SCOTTISH AMERICAN INVESTMENT.—-The report for the year 
1895 states that the balance at credit of revenue is £06,! 


a 





55, out of 
which the directors recommend a dividend at the rate of 10 par 
cent, par annum and a bonus of 24 fer cent., tax free, leaving a 
balance of £4.355 to be carried forward. 

SHEFFIELD UNITED GAS LIGHT.—The report for the half-year 





| like manner. 








| accident to pump. 


The revenue account shows a profit ava‘lable for 
dividend of £3,230, which it is proposed to carry forward. 

EXPLORATION.—The directors have Cecided to dec‘ara a divi- 
dend, subject to final audio, of 5s per share for period eadi:g 
December 31, 1895. 

GREAT BOULDER PROPRIETARY.—‘‘Crushsd own battery 127 
tons, yielding 794 ounces. Public battery, ni!.” The public battery 
has apparently suspended work during the fortnight. 

LANCASTER.—-Result of working of January on former Van 
Wyck property: Crushed, 426 tons ; go'd won, 180 ounce. ; 
extracted from tailings, 35 ounces—total, 265 ouncer. 

MOODIES.—Last month's return is 491 claims reuted, 910 tors 
crushed by claimho!ders, yielding 490 ounceg. 

NEW QUEEN.—Result of crushing for past fortnigh’ : - 210 tons, 
yielding 260 ounces gold. 

NEW SHARLSTON COLLIERIES —The report for the year 1895 
states that the accounts disclosea falling off in the demsnd for coal, 
and a further fall in prices realised. Tae directors propose to take 
£2.037 from reserve, to write off as depreciation £4 529, and to pay 
a dividend of 8s per shire, which, with the interim dividend, mak<s 
4 per cent. for the year, carrying forward £552 

RHODESIA GOLDFIELDS.—The net profits, after paying the wh le 
of the formation expenses, and providing for depreciation on 
investments, amount to £51,(00, out of waich the directors recom- 
meni a dividend of 13 per shara, tax free, for the period ended 
December 31, 1895, equai to about 10 per cent. per annum, placirg 
£30,000 to reserve, and carrying forward about £6,000. 

SUTHERLAND REEF.—Following cable has been reosived fron 
the manager :—‘‘ During the month mill workel 15 days; cru-hed 
830 tons; yielded 239 ounces gold. We have been milling ore from 
the stopes above 310 foot level west. Mli shut down owing to 


Riapairing as fastaswecan. lspairs wiitake 


| about 12 days. 


WEMMER — Net profit for January, £7,958. 
WITWATERSRAND. — Tue subjoined sta'ement is from the 


| monthly analysis of g>!d production in the Witwatersrand district, 
| compiled by the Chamber of Mines, for December, 1895. 
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MINING COMPANIES. 


| CARN BREA.—The nm oc ped +m get states that thero is a loss 

a Gen eee? Working, and a balancs again: 

| heen <a = committee recommend that call of 

| March 31, 1596, | are be made, payable on cr be‘o:e 

| . 

| idiots Ht — In their report for the period endin 

ata profit At glad to announce that the mine is now worki 

pedeenes — sum of £1,450 bas been expended in ths 

the ron sr ane ee works, to be hereafter cbarged Ad 
rsa - Lhe preliminary ex 

formation of the company, amounting to fl B28. 
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| of £6 623 on the 16 weeks’ 


g December 3kkt, 
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THE CORN TRADE. 

4 Mark Lane, Friday Evening. 
intervals the tem perature has fallen, which was not ineppor- 
tune, as it would tend to check premature grow:h. Alvendy the 
crops peneniy are very forward, and would consequently be ths 
— ikely to be injured by anything like the occacranos cf frost, 
ch at this early period of the year would not b:; at all 
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remarkable, althovgh on the present occasion it might come 
somewhat like a surprise. The trade has been very 
dull throughout and the tone weak, the principal iofluence te'ng | 
the depre:sion experienced in America. Oa the Contine ttimilar 
features to thcss prevailing here are noticeable, excepting in 
France, whence reports for the most part incica‘e firm markets. 
The provincial markets during the past week quote prices | 
of wheat quite 6d lower, and in some instances more 

Flour on the spr is quoted 6d per sack lower, and 

difficult to tel. The floating and forward shipment trades 

have to come extent moved ia sympathy with the spot markets, 
and only a jimited bus'ne:s has been put through. Rosario Santa 
Fé wheats, February-March shipment, sold at 25s, and 25s 3d for 
1,100 to 1,400 tons. La Plata cargoer, Marck-April shipments, by 
sailers, have b2en obtainable at 25s, and by stenmer:, at 2is d. 
For Walla Walla, arrived, 26s 104d was bid yesterday. Arrived 


same position, scld subsequently at 28s, destination wanted. For 
shipment, Californian is also quoted 28s. The supplies of wheat and 
flour, on passage for the United Kingdom, are estimated as 
2,647,000 qrs against 3,465,000 qrs at thistime lastyear. This, with 
the addition of the supplies afloat for the Conticent. brings the 
total for Europa up to 3,272,009 qra, against 4,250,000 qrs in 1895. 
Barley, on the spot, has sold tlowly, and occaricnally in favour of 
| buyers. The floating acd forward shipment trade has also 
| bren dull. Nicolaieff, for shipment, February-March, by steamer, 
a mixed cirgo, 49 to &0 lbs, and 52 to 53 lb, guaranteed, 








|| sold at 163. Azoff, Biack Sea, February-March shipment, also 
|| quoted 163 sellers; 16s has been asked for Tae: do-ian to ship by 
| vessel due out, and Giless bid. Novorossesk, afloxt, sold at 153 6d. 


Californian has offered ai 28s 33, and a cargo, ditto, by sailer, | 


steel rail trade, and prices are firmer. Middlesbro’ pig-iron, 
No. 1, 393 6d; No. 4, 373 6d; Bessemer hematite, 463 €d. 
Io Lancashire, makers of pig-iron demand full rates, though the 


immediate ioquiry‘is a little slack. In South Wa'es the demand 


for tho raw material is brisk, and prices firm, and at Barrow and 


|in the Midland districts the tone is strong. 


As reyerds the finished iron and steel trades the Scotch engineer- 
ing and steel works are very busy, and large shipbuilding orders 


re reported to bein the market. In the North of England there 
| are some fears of labour disputes, the engineers demiandiog an 


advance of wages. Apart from thi: trade is good and prices fi-m. 
Steel rails are quoted £4 153 per ton ret at works Steel ship- 
pilates £5 23 6d; angles, £5; boiler plates, £6 2s 6d; iron ship- 
plates, £5; angles, £4 15s, and common iron bars £5 per ton, all 


| less 24 per cent. f.o.t. 
| Inthe coal trade dulness is the prevailing feature. Best North- 


umberland steam remains at 78 9d per ton. There i; no improve- 
ment ia the Lancashire coaitrade. At the pit mouth best Wigan 
Arley coals are now only in exceptional cases fetching 10s 6d per 
ton, 10s being about the general average figure, with Pemton four- 
feet and seconds Arley ranging from 83 up to 9s, according to 
quality, and common house coals about 73 to 73 6d per ton at the 
pit mouth. 

Our Cardiff corraspc ndent reports, on 20th inst, respecting the 
South Wales c-al trade as follows :—The shipments of coal at the 
port of Cardiff during the last week have been well maintained. For 
prompt delivery there is ® good demand. Col.ierles are all 
working full time. Stems, however, in mostinstances ara not long, 
and for forward delivary prises slightly lower than current are 
accepted. For prompt delivery best qualities of steam coal are 
quoted at 10s 64 ; seconds, 9s Jito 10s; dry coals, 98 3d to 93 6! 





Maizs, on the spot, is 3d easier, with an inactive trade. Tor 
arrival, ssles are difficult. New Orleans corn at Queenstown has 
been obtainable at 153, rye terms, and America mixed, March, 
sold at 143 10jd. A cargo Danubian, June-Ju'y shipment, sold 
rather over 16s. Todsy Russian wheat neglected: 12 to 15 
thousand tons La Piata, sold at 253, April-May shipment. 





The following table estimates the home consumption of wheat 
during the harve-t year 1895-6, contra:t:d with 1894-5, 1893-4, and 
1892-3 :— 


iI 1895-6. | 1894-5. 1893-4. 1892-3. 


cwts. | cwts. cwts. ewts. 
Imports—Wheat (23 weeks to Feb. 8) 30,108,400 29,934,200, 26,448,600 30,152500 
Flour s | 9,523,600, 8,941,700 8,453,800) 10,185,600 


39,632,000, 38,925,900, 34,902,400) 40,338,100 | 
{| Add week ending Feb. 15—Wheat....! 1,089,300) 1,048,900 995,900; 1,045,800 | 


WIOGE. ces haeraasesces .| $92,000) 513,600) 529,00 366,600 | 

1] Total imnorts, 24 weeks...... $1,113,309 40,293,400 36,137,300 41,750,500 | 
Less exports—Wheat.. ra ta hea Se ae 88,400 128,700 139,506 382,500 

Flour ... ""| 82,900 ~=—-98,900! ~=—s-74,100) 125,800 | 


Net imports..... 40,942,000 48,065,800) 35,875,700, 41,242,400 


| Add to this the estimated ‘sales ‘of 


i] home-grown wheat .............06. 8,983,200; 12,674,809) 14,201,900) 15,874,800 
|| Twenty-four weeks’ home supplies ..' 49,925,200 52,740,600) 59,075,600) 57,117,200 
Average price of English wheat, per, 8s 4d s a s a s a 
f  QUATUCY oe e eee ee eee erect eee eens 26 7 19 1) 24 10 , Te | 

percwt .... a eS ee § 83 | Sill 


| . bushels. | bushels. bushels. | bushels. 
Visible supply” in U.S. centres bush. 65,927,000 80,734,000) 78,668,000) 80,216,000 
‘| Do do in cwts. .! 35,318,000. 43,250,000) 42,144,000’ 42,975,000 


COMPARATIVE AVERAGE: OF GRAIN. 


| The following is a statemen’ showing the Quantities Sold and the 
Averaga Price of British Cora (Imperial Measure), ia the six 














|| Weeks ended February 15, 1896, and for the corresponding week in 
| each or the years from 1895 to 1892 :— 
: QUANTITIES SOLD. AVERAGE P’aicns, 
| Wheat. Barley. Oats. Wheat. Barley. Oats. 
_ 1896. qts bsh qrs bsh aqrs bsh s 4d s a s 4d 
}} Feb. 15... 45,100 7| 76,396 2, 23063 7 2% 7 21 11 14 0 
8..! 44,954 2) 81,884 2/| 24915 7; 26 4 22 5 14 0 
1 46,576 3 106075 0 25,601 1 2% 3 23 1 14 1 
|| Jam. 25... 34,186 1 110,151 5; 23893 5, 2% 1 23 7 13 10 
18... 31.809 2/ 124,130 2 25601 2 2510 23 6 13 11 
1l..| 23,524 2. 99021 0 1808 0 25 4 23 i 13 9 
| ‘ 
}} 1895 ......1 58408 3 93,072 1 20,653 7 19 10 21 10 13 8 
}} 1894.0... 47,918 © 52,950 2, 17061 0 2410 | 23) 18 0 
| 1893 ..... 53,447 5) 82615 3. 18303 6 25 7 24 11 17 10 
| tage cooees §9,808 7 85,904 6 13,995 0 32 1 28 0 20 0 
| THE IRON AND COAL TRADES. 
| — 


| Some directions a iiitle quietude bas been experienced during the | 
|| past weck, bus order books are geverally wel! blied, «nd an increase | 
| in deliveries is anticipated almost everywhere. At Glasgow the | 
Warrant market has been quiet, and prices have declined to some | 
|| extent. To night’s quotations are, however, ra‘hber firmer at 478 2d | 
‘| cash; 473 4d cne month buyers; sellers 4d more. Stocks in 
|; Connal’s stores: Glasgow, 348,819 tons; Middiesbro’, 183,595 tons, | 
|| _ Our Middle bro’ correspondent wr ting, on Thursday, sys :— | 
|| Prices of pig-iron have been a trifle easier this work, both for 
makers’ iron and warrants. Makers’ iron can now be bought for | 
33s for prompt delivery a3 agsicet 383 3d last werk. Shipments 
|| remain gocd, and as the nortbera ports will ia 81] p-ob.b li'y be open 
for navigation at a much earlier dats this year, we may aut cipate | 
increased shipments chortly. Taere is aa improved toce ia the 





ts aeons ——— is — 











The iron and steel trades remain in a satisfactory condition. Io 


special qualities of sm Ud! s‘eam, 533d; best steam rmall, 43 6d to 
4s 9d;dry, small and inferior qualities, 33 9d to 4s 3d. Outward 
freights remain steady, with a fair amount of tonnage offering 
Amongst the latest fixturas reported, are, Genoa, 63 6d ; Port Said, 
fs 3d; Bombay, 12s 91; Lisbon, 4s 74d; Alexandria, €s ; and S*. 
Nazaire, 4.75f, 








THE COTTON TRADE. 





LIVERPOOL, February 2). 
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PRICES CURRENT. 

a er d | Same Period Same Period 
Sis & 1895. 1894. 

Descriptions. aig ~ 
rs ws |) eae oe 
| gigiBial s |S laledl sia val s 
Se 2 Letrainis oj156%;| 8 | 2 62! § 
| Oia | Oia | hi 5 (Oem!) ae OA & 
American, @jd;dad;didjiad dadidjid didid 


| Sea Island.... per lb) .. {tL [12 (134 [15 [22 (110 [12 (124 114 (16 118 
Fiorida ditto wool es (| Th] 72:1 8h} 9 [208 1 7 | 7h) 8h 119 | Oh 110 


— 
-_— 
_ 
@ 
= 
“ 


GM MF UM MidGM!| LM MidGM 
American ............0.) 49m} 4} | 44 | 438i 445) 492) 258) 34) S 44 t | 4i 
Brazilian. Mid MF!) Fr. |G F Gd. Fane MIF Fr.|Gd) MF Fr.) Gd 
| Pernambuco, &c. ......| .. | 4¢ni 4955 | Sk] .. |) 3h) Sd] Seb 4a Gy 5 
| Ceara, &c,.... coef oe | 487 48) 4G]. Si dmie ie (Sl. 
| Paraiba ...... waa 48 1 44a; 4H 34 i 3g 4 +} 
Rio Grande .... <ay | Se . | of oo 1 
| Bahia, Aracaju, &c. ... ae . . | 4 44 
| MaOsIO .....ceccceecesl wo | 4) SH oh | 3A 41 4) 
| Maranham ; 43° 4g | 44 34 i Sy 4 44 
| Egyptian—Gallini..... : ba x xt * is ae 
| Ditto Brown........../ 43 | 58 | 53} SER) Gk ¢ 62 | 4h) 49 | 42 4 4H) 54 
Ditto White oe 7 BAe port See a a etly a “ 
| Smyrna, Greek, &e. ....) .. | 34 | 391 4 | 48 | -. 1 2G | Sh SEA | 4h | 4 
West Indian, &c. 
| Fiji Sea Island * ch note ; eF 
| Tahiti Sea Island . . |. | 6b | 62) 7 | 7 6 | 64 7} | 83 
| Peruvian—Rough ......| .. | «- | -- | Oph} Gyq) 66 5} . | dF 
Ditto Mcd. Rough .. | oe | SE | Stal 6 34h} 43 4th, 54 
Ditto Smooth aa .. | Sgn 48 | 44a HH 4H 34) Si 4, 14% 
| Ditto Sea Island......) .. | -. {| 63/7 | 7% | 74 6 | 64 119 
Fo eee ee: a Ty 44 | 43/5 -. | 22 | 3g | 33 | 43 
East Indian. F. 1G FG Fed F G Foe G Fi Gd) Fn.G FPF Gd. Fa 
| Surat—Hingungh't ....) 338) .. | 4yl oe |e fh 2h Oe | 3¢8 ty; 
Ginned Dharwar ....) 34 | 54 | 33) 34 S 24 | 2ta) . 3h | St 
M. Ginned Broach.. ‘3 , Ste; 4 } 44 sd 2} +4 ’ 44° 44 
| Dhol'erah........ 3h | 3a. | 34 | 3k | 32) SHR) hh) Zee) 24 |] 3g) SR OH 
| M. Ginned Dhollerah.| .. | 34 | 34 | Sd: Sf | Ste) Semi 27 24 13g) Sa} 34 
Oomrawuttee ........| 3h) Seyi Sk S44) Sta) 4 2th! 2ya) 24 | SH | 3g | St 
| M.G. Oomrawuttee . | Sym! Shel Std: Sta} 4 255| Zin! 26 || Sa | 38 
| Khandeish ..........|3 } 38} 33] 39 | Se 2g | 24 HS Sy 
| Bilatee ........ : eee Se Fe 22 2tel) «+ | Syn) SF 
4 | " 
} Veravul, &c....... ; ay ee . +. : 
| Comptah ..........-.3 3} -. | 3 28 | 23 | 134 3% 
| Scinde Sree Sens |e 3 2 | 2 | ae 
| Bengal LLLIDS. 1 98 1 2g) 20) Spa) Seal 2. 1 2k | hat 2963 | of 
Madras—Tinnevelly....| 34 | 342) 4 | 49 24 | Sr: i 45 44) 
Western 248; 34 34 | 2a aa! .. tS 3Y, 
Imports, Exports, Consumption, &o, 
1896, 1895 
Bales. Bales 
Imports from Jan. 1 to February 20........ 626,499 ...006 1,228,323 
Exports from Jan. 1 to February 20........ Ee 65,230 
Sicehe Web aey DP cena ces vetecuveodsunes ao: eee 1,784,060 
Consumption from Jan.1to February 20... 503,141 ....., 551,982 
These figures show :— 
Bales. 
A decrease of imports compared with the same date last year of ....  G01,870 
A decrease of quantity taken for consumption of ...............0.506 43,840 
A Geese OF AUTEM OXON ES boii s ede caisc avis baventensiscedccstoss 5,550 
ee ee OG | iii dade eaied abekéxch bbde evan ddasenes teadecads 659,910 


In speculation there is a decrease of 2,850 bales. 


The imports this week have amounted to 35,658 bale~, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 185,000 bales, against 220,000 
bales at tne correrponding period last year. 
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| prices are steadier. 


| Thursday's circular rates. 


| $1,640 baler, 
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The cotton market continues quiet, with the tendency of prices | 
in buyers’ favour. Quotations of rome descriptions show & slight 
decline. Sea I:land is in very limited request, without change in 
prices. In Americar only a moderate bu:iness has been done, and 
prices, after giving way ¢4d to 3-32d per ib in the earlier part of 
the week, close firmer, the quotations chowing a decline 1-32 to id 
per lb. In Brazilian a small business has taken place, without 
quotable change. Egyptian has been in improved demand, and 
Peruvian of all kinds has been dull of sate, 
prices favouring buyers, and quotations of smooth are reduced ie | 
per lb. In African quotations remain nominal. In East Indian 


| @ moderate business has been done at previous rates. 


“ Patures.”—The market generally has been very quiet during 
the week, but, after various fluctuations in values, closes steadier, 
and prices now show generally 2-64d per lb decline from last 
The, closing values are :—Delivery : 
American, any port, L.M.C., Feb., 4 24-64; Feb.-March, 
+ 22-64d to 4 23-644; March-April, 4 21-64d; April-May, 4 19-64d 
to 4 20-64d : May-June, 419-64d; June-July, 4 18-61d to 4 19-644; 
July-Aug., 4 18-G4d; Aug,-Sept., 4 15-64d to 4 16-64d; Sept.-Oct., 
4 7-Gid to 4 8-64d; Oct.-Nov., 4 3-64d to 4 4-64d; Nov.-Dec., 
4 8-64d; Deo.-Jan., 4 3-6id per lb. The following transactions 
have taken place in Egyptian—Delivery: F.G.F., March, 5 54-644, 
5 56-644, 5 58-64d, 5 60-64d; April, 5 €0-64d; June, 5 60-6id 


| per 1b, 


The amount of cotton forwarded this week is 60,374 bales, and 
actually exported 6,940 bales, The decrease of stock this week is 
The scales amount to 57,600 bales, of which 270 are 
on speculation, and 850 declared for export. 


MANCHESTER, Iebruary 20. 


(1.) Comparative Statement of the Cotton Trade, 


Price Previous Weeks in 1896. 
ony Price Pr Price, Price, Price, 
1896 Feb. Feb, Jan. Jan, Jan. 
}. 13 6. 11) 23 lf 
8s a a s a d s ad . l 
Ra Upland middling per lb 0415'044 0412 O 42.04 0 4 
Ditto d middling....... 04 »418 04 04 04 0 4! 
Pernainbu air ” 0 0 40 45:04 04 0 4}; 
Litt 1 fair 0 0 04 04 04 
Yar )Mule-twist fair, 2nd quality) 0 0 72 0 0 0 72 0 7 
) Water-twist ditto zie Fis 0 7 7 OF 
f } i, Printer, } yd S$ ibs 2 . 2 43 1 5 2 . 2 5] 
27-in r ditto 2 + 14,4 4 ;'3)4 4 3 
i i reed, Gold End Shir g3, 
yard 4 60'\6 HW6HW616 14.6 ] 
40-in, 66 re litto, ditto, 8 Ibs 12 ozs 6107017017 0,7 0/7 0 
410-1 rie itto, ditt dit ‘ 71058 0 8 0 8 O,8 O:8 O 
i 4 Red End Long Cloth, & 
yards, 91 417A 491'49,49:':49)4 9 


Pr Corresponding Week in 
bh 
29, 
18 189 1894, | 1893. 1892. | 1831 
: s a s d 8 d 8 d 8 a 8 a 
Raw Cotton—Upland middling... per lb, 0 44./ 0 3.,' 044,054 0344,0 42 
Ditto, good middling . 041:,03,,04 05; 0 32:05 
Pernambuco fair..........,0 43.0 32:0 42:0 54 0 4410 52 
Ditto, good fatr 0 5'03%:04805% 0 411062 
|} Yarr No. 40mule twist, fair,2nd quality) 0 73 0 630 74:0 8 0 72,0 94 
No, 30 Water-twist, ditto 0 7;)0 53:0 7.0 8 O 60 8&8 
26 in, 66 reed, Printer, 29 yds,4lbs2o0zs 3 14 3 0)3 6/3104 3 74:4 0 
27-in, 72 reed, ditto Sibs2o0zs' 4 14,4 0/4 3414 Th 4 4415 0 
vJ-in, GO reed, Gold End Shirtings, 37 i % 7 
vare Rlibs4o 6 0 5 0:6 4) 70.6 T: 7 14 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs 61 § 101}7 31710317 61:8 O 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs 7 104; € 108 8 6/9 oO 869 
59-in, 44 reed, Red End Long Cloth, & . / 
yards,9lbs ..... ; 4 74,4 3.41085 144 9/5 104 


No indication of increased business cr of higher prices has been | 


perceptib'e during the week. Oa the contrary, the tlackening in 
demand has been accentuate]. The trade, however, has been very 
irregularly distributed, for whilst some producers have strengthened 
their position, others have been obliged to act, at least as regards 
& portion of their production, as if they were urgent sellers. The 
best that can be said of the cloth departments is that a moderate 
amount of business is reported in several departments, and that in 
less favourable cases, numerous small orders have been met with 
sufficient to keep prices fairly steady, The India demand is better. 


owing to the improvement in silver and exchange 
chiefly bee 


shirtings. 


-though it has 
n on dkooties and light and fancy goods, or for low reed 
: For China shirtings, sheetings and Mexicans, there is 
very little practicable demand. It is not easy to describe the trade 
geing through for home ani the less important foreign markets. No 
oubt from day to day a miscellancous assortment goes through 
though allogether not sufficient to exercise much i 
pe quiet market. Varied assortments appear to be in 
evidence, tay, coloured goods, umbrella cloths and lini ‘ 
’ ndl te 
aoe —— remaia quiet, ardin some Hw og Fiennes 
ro abundant. Burnley lumps éo not j ve 
generally makers are oasy sellers, Velvets one ia songuantleahy 








poor demand, and some leading makers have part of their 


= nen 





niluence upon an | 


machinery id'e. Viain beavy goodsare not £0 active as they have 
recently been, but no change in prices can be recorded. Quite a 
emall business has been done in export yarns, prerent quotations 
being out of the reach cf shippers where orders of any importance 
were in question. Home manufacturers only pay ruling rates for 
im mediate wants, and they are rarely tempted to buy for forward 
delivery, although a considerable concession from current prices 
would be offered. Warps and beamsare firm though very quiet, 
Taofolds show no change. 





THE WOOL TRADE. 


The Australian Mortgage, Land, and Finance Company 
(Limited) have recelved a cable message from their Cflice in 
Melbourne informing them that the losses in sheep consequent on 
the long drought in Australia are officially stated at 9,540,009, 
and in the opinion of experts this will mean a decrease in the 
1896 clip of wool, as compared with 1595, of 180,000 bales, It is 
added that the cclonies have recently been visited by gocd rains, 
and it is hoped that the crisis is now over. 

The New Zealand Ioan and Mercantile Agency Company, 
Limited, have received a telegram, bearing Tucsday's date from their 
Christchurch branch respecting the wool sales in New Zealand as 
follows :—“ Tbe market is firm. Of 98,000 bales offered, 77,000 
bales have been sold. On February 19, 1895, the respective figures 
were 106,00) bales offered and 71,C00 bales sold.”’ 

Our Bradford correspondent, writing on Thursday, says :—The 
recovery of the market from the recent deprestion istlow. Asis 
frequently the care, events which at the time they occur seem to 
have little effect remain operative for a long pericd even when 
they have become past history. The high prices of last September 
produc:d a reaciion which it was thought would be brief, but the 
trade has suffered more than is generally admitted by the check 
that inflated prices brought about. The conditions tc-day as 
regards manufacturing and spinvirg ara not so good as they were 
a yearsco. America was then tuying freely; now she is taking 
very little, and a whole ecason’s trade in worsted has been allowed 
to slip by. Happily the Gress trade is fairly good, and especially 


| in the high-class fabrics wh'ch attract the London buyers. As 


regards wool there is a better feeling, inasmuch as merinoa are 
likely to be pretty keenly sought after at the next sa’es; but cross- 
breds are still quiet, though the downward tendency of prices is 
not so marked. Holders of English wools, after a loug spell of 
inactivity, have made up their minds to sell, and some fair trans- 
actions at a drop of a halfpenny toa penny perlb have resulted. 
Values are now steady. Mohair is again in the a cendant, prices 
realised for winter hair in London this week being twopence to 
threepence per 1b higher than late prices here. 

Messrs. Chas. Balme and Co. report on February 20th as follows: 
—‘* The position and prospects of our market have not varied to any 
material extent since our last issue. Theinquiry then noticed con- 
tinues in a desultory manner, but transactions are limited. The 
satisfactory tone of advices from the centres of consumption pre- 
viously reported with regard to merino wool is fully confirmed, whilst 
recently the position of crcssbred staple, particularly the more 
lustrous descriptions, has to some extent improved, in sympathy 
with the upward movement in mohair, alpica, and kindred pro- 
duce. The arrivals to date for the forthcoming auctions, which 
will commence on the 3rd prox., are as follows:—New South 
Wales, 41,919 bales; Qu:ensland, 33,043 ba'es ; Victorian, 41,905 
bales; South Australian, 13.224 bales; West Australian, 4,133 
bales: Tasmanian, 1 bale; New Zealand, 22138 bales; Cape, 
Eastern, 14,918 bales ; ditto, Western, 1,592 bales; Natal, 7,028 
bales ; total, 151,896 ba’e:, of which about 39,009 bales Australasian 
and 18,000 bales South African havo been forwarded direct to 
Continent, Yorkshire, &>, Auctions of miscellare2us wo2ls were 
held in London on the 18th and 19th inst., when a large quantity 
of Persian wool was offered. The attendance of buy: rs was more 
numerous than usual, and competition decidedly animated, the bulk 
of the offericgs of this description being cleared at prices }d to 4d 
per lb in advance of the rates current at the previous sales held ia 
November last.”’ 

The quantity of English wool changing bands continues very 
sma'!, There has been rather a better tone on the markets this 
week, but the quantity of orders coming to hand are very dis- 
appointing. 


Prices continue very irregular, but staplers are holding their 
stocks very firmly, 





THE LEATHER TRADE. 


The trade for leather during the week bas been tlow, purchases 
for future requirements are small, and the present demand is very 





| quiet. There is not much change to note in prices, but the 


tendency is in the buyers’ favour. 





THE SILK TRADE. 


Market somewhat improved, and a more cheerful tone prevails 
generally, 





JUTE, FLAX, AND HEMP TRADE. 
Juts is steady, and the export entries at Calcutta moderate. 
Sales include 5,000 balea Ralli’s marks, to arrive, February to 
March shipment, at £13 to £14 for London, and first Native marks, 


same months, at £11 53. To Dunéee, 2s 61 to 53 more paid. Jute 
gocds are not active. 
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Flax has been quiet, with an easier tendency in prices, which 


| 


does not induce buying on the part of the trade. Sales for 


arrival appear rather limited. 

Manila Hemp. Liberal receipts, including 16,000 bales last week, 
keep the market inactive, and prices are comparatively low. Fair, 
February-April shipment, is maintained at £18 5s. The nearest 
price, on the spot, is £17 15s to £18. Business has been small. 








FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see ‘‘ Postscript,” 
Mincing Lane, Friday. 


SUGAR.—The market has been active, with some excitement, 
and speculative prices of Beet, after large operations, have run up 
6d, or rather more. Latterly the highest quotations are not 
fully eupported, even with purchases renewed for American. 
Refiners do not buy to any extent, although their quotations are 
raised 3d to 6d per owt. Cane sugars have obtained better prices, 
including low brown kinds, to arrive, with few sellers. 5,463 bags 
crystailised Demerare, by auction, on Tuesday, went 3d dearer, from 
15s to 163 6d; a few very fine, 17s 6d to 178 9d. 2,403 bags Trinidad, 
16s to 163 14d; 719 bags syrups, 9s 9d to 1ls 3d. Several parcels 
of the former have sold by private contract. The vi.ible supply of 
the United States, Cuba, and Europe is estimated at 2,664,700 tons, 
against 2,457,400 tons same date last year, and 1,887,000 tons in 
1894. 


Imports and Deliveries of Sugar into London from commencement of the year 
to Feb. 17, wun, = ponpiting: of the latter date, 


1894, 1993, 

Tons. Tons, Tons. Tons. 
Imported ...ceerssseesees 22,300 ee 22,500 de 24,000 .. 20,500 
Delivered... .c0..sseeeeee 20,500 ee 23,500 de 24,700 .. 24,000 
Seok. . ii. bi.coccsded cose 25,300 ee 21,500 ei 19,700 .. 21,500 
Stock United Kingdom .. 124,300 oe 66,600 .. 69,000 .. 76,300 

Beet 88 %, £.0.D....0e0+0+s 12/6 ee 9/0 9/1 .. 13/0 13/1, ., 14/1} 


Penang.—To arrive, 250 tons Native, March-April shipment, sold, 
at 9s 4a to 93 6d. 

Mauritius.—On the pot, a parcel brown syrup, at 93 6d to 9394. 

Egyptiun.—1,600 bags syrups, at 83 €d to Qs. 

Surinam, —400 bags crystallised, at 163 to 16s 6d. 

Porto Rico,—A small quantity of last year’s sold, at 123 3d to 
128 6d. 

Refined.—_In London prices have advanced 3d to 6d. Tate’s 
cubes are now at 18s 9d for fine, but quiet. Granulated, 153 31 to 
16s; yellow crystals, 15s to 153 3d. Pieces dearer here and on the 
Clyde, with a more active demand, and slow at the close. Foreign 
refined has improved, and during the week a large business done 
in granulated. French crystals are dearer. 

Beet Sugar.—Speculative operations moras, hace week have been 
upon @ very large scale, partly for the United States. Latterly the 
demand rather slackened, partly due to an increased estimate of 
the German production. , 

At this afternoon’s call of the Produce Clearing House quotations 
were as follows :— 

Feb, Mar. Apr. May. June. Jly. Aug. Oct.-Do 
83 per cent, fo.b.,per cwt. .12/5}.. 12/6}. .12/8}. ,12/9..12/10$. .13/0. .18/14..11 a 

RUM.—There has teen a further addition to the stock of 
Demerara, which now stands at 8,650 puncheons. 20) puncheons 
have sold during the week at 11d to Is. 

COCOA.—More general inquiry prevails at current low rates. At 
Tuesday's public sale 4,047 bags Trinidad about three-fourths found 
buyers, including good to fine and superior, at 57s 6d to 64s. 579 
bags Grenada went rather dearer, from 43s to 47s, and fine up to 
50s. 489 bags other West India ranged from 403 to 45s 64; fine, 


478 to 493 6d.. About half of 658 bags Ceylon sold at previous rates : | 


fair to gocd, 54s to 593 64; good red, 62s. Foreign is without 
change, 1,148 bags Guayaquil bought in, also 660 bags Bahia, and 
820 bags African. Bus‘ness in the latter since the sales at 483, 


COFFEE.—The position of the market is unchanged since last | 


Week, supplies beiog again ratker light pending arrivals. At the 
public ggles fine qualities obtained extreme rates, ordinary and 
mixed felling with a little irregularity. Futures do not improve, and 
Rio for distant months is now low in price. Good average Santos 
in Havre quoted 51s 34, Decomber. At auction 38 casks 27 barrels 
Ceylon, which sold as follows: small a3 in quality, 89s 6d to 99s; 
medium sizes, 95s to 1003 6d, as in quality ; good middling to bold, 
1028 Gd to 110s, a few packages 116s 6d to 122s. 72 barrels 
Java bought in. 263 barrels 89 bags Jamaica went at about 
Previous rates, from 723 to 77s for low mixed and ordinary, 
and good ordinary to fine ordinary colory, 788 to 878; low 
middjing, 931 Gd to 94s. 212 bags Liberian cold: fine bold 
Yellow, 91s; broken mixed, 79s 6d to Sis. 193 baga African brought 
583 for small brown. 900 bags Foreign found buyers: Guatimala, 
948 6d to 983; fine colory, 102s to 102s 6d; foxy, 76s to 793 64; 
Colombian, 838 64 to 903; grey to colory, 91s to 98s; greenish 
eruvian, 93s. 
Receipts at the Brazil Ports from July 1, 1895, to date, 


1895-6. 1894-5. 1893-4. 1892-3. 
Bags. Bags. Bags. Bags. 
4,476,000 ....00 4,960,000 ..... » 8,907,000 ...... 4,665,000 
Imports and Deliveries of Coffee in London, Feb. 17, with Stocks on hand. 
1896. 1995. 1804. 1993. 
Tons. Tons. Tons. a 
nance dintinangareel 2750 .. 9,590 .. 83830 .. 38, 
Delivered, home use .... ...-2+++++++ 1900 .. 2050 .. 2080 .. 1,860 
” Oxport........--e0+ 1,560 .. 1,460 .. 2,630 .. 2,180 
RNAS SMES ing ORE 7,500 .. 5600 .. 7,610 .. 5,620 
Mid Ceylon .......+0cccecse see "wt 96/'100/ .. 105/ 108/.. 103/ 108/. .108/ 113 








Closing Prices at this Afternoon’s Call. 

Mar. May July Sept. Dee, 

BO enscreccrseroerseererseseesverseeess SUD ne STV wp SHB ox. SHE .. 51S 
TEA.—There has again been good competition in the public sales 
to meet the largely extended consumption going on. The total 
quantity of Indian brought forward amounts to 34,900 packages, 
and, with a few exceptions, last week's prices have been maintained. 
In the Produce Clear:ng-house, May-July quoted 7% per lb. Total 
exports of Indian for tne season will prove about 5 million pounds 
less than in the previous one. 22,800 packages Ceylon went at rather 
irregular rates, but chiefly found buyers, prices being easier for 
medium broken. Average of the sales 8}d, against 9d per lb same 


| date last year. The China market remains inactive. At auction 
| 10,867 packages included common red leaf congou, at 44d to 49d 


per lb. New makes unaltered. 


RICE.—The business is restricted by the higher prices demanded, 
A steamer cargo of Ngatsein, 3,780 tons, February shipment, sold 
at 58 74d, open charter. One of 3,000 Bassein, February, 53 63d, 
for the Continent. One of 3,400 tons Necrancie, February-March, 
5s 43d, open charter. A steady demand prevails for Foreign 
cleaned. london cleaned active. 


SAGO is quiet. 541 bags, by auction, part sold, on previous terms : 
fine small, 10s; fine large, lis per owt. 

TAPIOCA continues in good supply and the demand slow. 502 
bags Singapore flake were chiefly taken in, a few good selling at 
1gd. 566 bags Penang bought in. 64S bags pearl, part sold, at 
10s for very good seed, and at 10s to 10s 6d for medium; fine 
bullet, 103 6d to 11s per cwt. 

BLACK PEPPER is rather dearer, and a fair business done. 
Several sales made in Singapore to arrive, latterly at 2gd. 
Some in course of landing at 2,'sd, 

WHITE PEPPER is better. Penang, March-May shipment, last 
sold at 3 5-32d, March to May, and Singapore same months, 
44-32d. Of 274 bags Penang, by auction, a few obtained 24d for 
limed, of old import. 222 bags 75 cases Singapore taken in, a few 
of the better bringing 5d. 

NUTMEGS.—There has not been much business donc. 37 cases 
Penang, by auction yesterday, were taken in. A few lots West 
India sold at last week's rates, 

MACE remains inactive. 50 cases Penang, by auction, were taken 
in, at ls 4d to Is 8d per lb, 

CLOVES.—Some sales have been made in Zanzibar. On the spot 
2,'sd cash paid, and for delivery at various dates 24d to 26-324. 155 
bales in the weekly sales part realised 2d; fine, 2gd. 60 cases 
Penang, 9d per lb for good picked. 

CINNAMON.—The quarterly sales on Monday will amount to 
1,800 bales, or rather more. 


CASSIA LIGNEA.—1,0('3 boxes old import sold, ‘‘ without reserve,” 
at 303 to 30s Gd. 154 bags Japan Cassia Vera, at 158 to 15s 6d 
per cwt. 

GINGER.— More inquiry for Cochin by private contrast, and 36s 
to 393 paid for washed. 560 bags of the new crop, by auction, chiefly 
sold: washed rough, 393 to 39s; limed, 35s 6d to 3f3; amall and 
shrivelled, £03 to 30s Gd. 105 cages part sold, at 53s to 53s 6d for 
Native cut. 303 bags limed Japan boughtin at 25s. The bulk of 
Jamaica went at higher rates, from 57s 6d to 69s 6d; washed, 
748 6d to 80s 6d. 


PIMENTO continues steady. At the weekly sales 812 bags nearly 
half found buyers, from 2;%d to 28d per Ib, 

FRUIT.—Sales generally are smal/, and currants remain quiet. 
Provincials about 12s. The business in other hands is too small 
to affect prices. 

NITRATE SODA is firm, the Liverpool quotation being the same 
as last week. Cargces, 7s 114d to 8s 1d, according to potition. 


SHELLAC. lhe public eales on Tuesday comprised only 440 cases, 
of which 270 cases found buyers at better prices, and since about 
2,600 cases sold, to arrive, at higher rates, latterly at 94s for 
TN second orange, June shipment. A few parcels sold on the spot, 
by private contract, including AC garcet at 90s. 


INDIGO.—A limited business done in Madras and Kurpah at 
steady prices is the only feature to report. The stock rather large, 
owing to increased imports. 


DRYSALTERY GOODS.—T'he market for gambier is rather quiet, 
and 150 tons sold, to arrive, February to May shipment, at 18s 144, 
Public sales have been unimportant, (03 boxes cutch brought 248 to 
25s, with little demand privately. Turmeric remains inactive, 
Galls steady. 


DRUGS.—Aloes steady. Balsam peru casier. Bark steady. 
Camphor, Chiva lower, 1653. Cardamoms 2d to 3d dearer, 
Assafootida lower. Benjamin and gamboge sold at full prices, 
Musk, rhubarb, and ipecacuanha steady. Castor-oil dearer, 
Eseential oils in some instances a shade cheaper. Senna dearer. 
Opium more doing, partly at 6d higher rates, 


CHEMICALS.—Few changes have transpired in these markets. 
Tartaric acid remains firm. Citric, Is 23d to 1s 2)d. Sulphate 
ammonia quiet, and rather easier to buy, Sodas steady. German 
quinine can be bought atls 14d. Cream tartar has sold at 105s, 
and is now quiet. Chlorate po'ash, 4jd to 4jd. There has not 
been any change in other chemicals. 

METALS.—There has been a further upward movement in the 
market, and the highest prices of copper are supported to-day, viz 
£15 58 to £15 63 3d for G.M.B. cash. To-day, three months quo 
£45 128 6d to £45158. English is firmer, and the consumption 
of copper continues very large. Sales reported on the Metal 
Exchange, fully 10,000 tons. Tin ocontinues to sell largely, 
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Daring the week a decline to £60 cash oscurred. Three months 
about £60 15s. Barca, 364 4, with a quiet market. Iron is easior 
for pig, and at Glasgow the tone quiet, with sales down to 4@s 114d 
to £45 158. Manufactured steady, with quota‘ions unchanged Spel- 
ter unsettled, and now at £15 2s Gd, sellers. Soft lead rather 
better and more in demand. Soft Foreign, £11 8:91. No change 
has been made in quicksilver, which rema‘ns at £7 2s 6d from first | 








hande. Tin-plates are quiet, at 9s to 9s 3d f.0.b. in Wales. 
Closing Prices of Metals at this afternoon's Exchange 
Glasgow 
raite Tin Copper G.M.B. Svelter, Pig-Iron. 
Per Ton Per Ton Per Ton. Per Ton, 
| 5) 2a 64 Libba £45 79 Gd .. £15 £1529 6d. As lid 475 





LINSEED.—A firmer tone prevails, and prices of Ca'cutta are | 
| rather better, with a more active market. Oa the spot, 363 to | 
j arrive, 343 G1 to 353 6d; new crop, 343 to 34s 61. | 

| 
| 
| 





| 363 3d; to 
ip - " ” » 
| Bombay for the Continent, 853 to 353 3d; new crop. Sis 9d. La} 
Piata afloat, 30a to 324 6d, according to position. Black Sea, cn 
| 
| 





arrive, £21 15s, 0. f. andi. Cochin slowon the spot, and easier to 
arrive, viz., £22 15s, c.f. andi. terms. Palm rematos at £22 for 
Lagos. Linseed oil is easior, with @ quiet market. On the spot 
£19 to £19 2s 61; March-April delivery, £19 153; May to August, 
£19 15a to £19 17a Ge, Hullon the spot without casks, £15 123 6). 
English brown rap3 is weaker, although prices on the Continent 
heep high. Value on the spot, £23 and £23 10s. 

TURPENTINE has flactuated slightly during the week, closing at 
90s 3d, March to Ap: il, 203 3d, and May to December, 203 (id. Quota 
tion on the spot, 203 Lid. 

PETROLEUM OIL continues to decline. 
Russian, /3d to 53d per 8 and 8} Ibs. 

TOBACCO,.--Some moderate sales of Am rican have been made 
during the pass week, and there isa fair inquiry for the better 
grades, which are now comparatively scarce. Ia other growths 
little has been done. 


POSTSCRIPT. Friday Bvering. 























American, 54d to 521; | 








SUGAR.—The sales have been emall, iaclaling 3,228 | 
i] “9 . Pa . ‘ : ' ‘ ; . Dg 3,225 Dags 
yassage, 33:3 0d. Imports into London since January Ist 8.950 : , — : ’ 3 
| poor niger ot E ; _ sree an 1a08 e January Ist, 73,950) orystallisod Domerars, which want at easise rates, S80 casks Poris 
1 q Ler?, ag ¥ 2V, bod qi OI. Rico taken i: 
) i 
}} Olt . Ifigher prices paid for Spanish olive to arrive, which bas | RICE not offering at present, as the eunply may fall sort, owing 
|| not influenced the market on the spot. Fish oils are quict Chere to the rain. ‘ 
| is not any char to report in cocoa-nut. Celyon, £22 153; to! (Continued on page 254.) 
— = 
| 
| Commerci lines. —Udlee ‘ice Curre 
ercla Liles, ecRip rice Current 
. 
| The prices in the following list are revised oa Frilay with the assistance of an enineat fir.a in each department, 
| 
| LONDON, FPaipay. DRUGS—-4Con.) es. & ¢@ eT 3 Joppe ’ 
|| 4 + ge ¢ ’ ¢ “5 PALS B.¢ ppré£s £48 Stuk 4Con.) se 4d s 4d | SUGAR—Cacsagv on) 
ARROW-ROOT—per s doa 4 Pee ati b ee oy os ipwa sto 4 0 Gonvtes ......c008 9 9 10 0 | FrncherstlsNo3cif a4 6 oa 06 
i] Ht. Vincent com t fn oumo4 eee gress 2 »@ pens ot ected.,.... 49 ; 60 . Jungy poor Comely 0 0 0 0 Russian crystls,c fi. 13 6 13 7h 
I} CoOUOA—duty td p.tb Opium, rky. One., 11 6 18 ¢ aM is ererese , j ( lina faatlee, Supr 00 00 German Granalat 4.140 00 
|| Trinidad grey Wo tar — Btieh Chine totend § 6 § @ | fron oot soe 6 5 4576 . vilee 4&5... 005 7811 0 Fine#ch. cubea,f.o.b. 17 9 ,o | 
| t t ) 3 ‘pp - — o R ! e Kle t 5 c 
a” owt 4 ay yg | Senna, Tinnevellygd 0 1) 0 8 Hars, in Wales .... 6 108 126 Tay A, a _ 0 ¢ 0 ® BEET—Germanf.o.b i2 6 0 06 
( 0 Oo 44 0 Other Liowlogd 0 0 0 0 Stalordshir: Bara 6 0 6 10 8 t ae -. TALLOW—per cwt. s dos a 
"Goo “0 , | DYKR STUFFS, & Sheets, sing! a a= aati ee ee Potershg., ¥ C 8s 0 0 0 
l +e: Gel) f vine, ps new #1 0 63 0 ul ODO .cscsese 619 616 Tus oth wrieatey inde : 4 4 Anstrallen . aston 260 23 (0 | 
1} “4 \ n » 79 O SOW er, DOuge ~/ uw Y Nail rods... z 65 610 Re-reele< : | 0 woof ..2) 0 2k 6 | 
1] heh : 1s 0 & 0 a noma Bengal .. 7 6 >a Mails ...... : . 00 00 Japan maven —— 3 4 1. 4 ME sepncesececa 8 © "0 0 | 
" 1 } Gambier block 7. mo doStecl at Mdisbro 0 0 115 Italn-Raw,fairMilan 15 6 0 0 TAPLOCA—per Ib, 
| -- = \ ca ' A my Cut » ened to ne . é Mt adlentere ae * iy ‘ Organzine Melatogdis 0 1) 6 K I. fake,fairtofine 0 1 0 1h 
Mideliiug to tine » ot o | DYKWOODS— 28. 25 ite" 116 00 ane eenseeee oS 2 © | Tait Stockhimp bi , * 
ain ile . . ’ © ‘ ‘ srk . x i —Stoc ’ 
1! i 0 ‘ y sth pews °s 9 Load—ting.,pigp.con 11.19 11 126 | SEICKS-Pepprbkp ib Archangel... : 6 18 9 
Fast | 1 ot oO bot , Jamaica - Ss @ » 0 Foreign, soft.. > oO sD > eee 0 2 O 2b) TRA—duty 4a per ib 9 0 
ii M ' 13 0 Cuba , . 00 890 : = Samal . Singapore 0 2 : ~ duty 44 per Ib 
| Mysor : . . Quicksilver pr. bottle 0 0 7 ; bit PB cvesese O 26 9 22) Congon “d , 
i} Fine ark » 0 0 Lima Wood ...... 910 9 0 | spit : ae White, Singapore.. 0 4 O 4: gou, ord, to fair 0 3% 0 4 
lene uta - oe Se | uagwoodUempesty 0 0 816 oy t ot 03 7 en ui , 0 — wengelay - : - odtam tagood.. 0 6) 010 
n, Ku 4, mgets 0 O * ‘ erare ne t« ’ 
Mocha x t oil Of} Honduras ~ere Sa 9 vu Do do, bars - #410 6) 0 , Penang cocscoe.ese @ BD 0 33 ae ab vee Lil 21 
1} Jameca " f ) i oO ae ‘ ee, | ae Straits an ® 2 PRED cucavethcnse 0 25 0 23] a of to Bis + eae 04 0 7 
| Low i Oi 0 ed Sauders oo 60 6 0 | Bia hom aes Soto Uinnamon—ist0eyla O10 1 3 + osrmess .... © Q 1 10 
j t piates er | “ ative a} 
1 ‘ sitin ; pi 5 0 | Sapan .. pee - 60990 Coke, I | bh 4 » x -_ _ Do ~ peeaeinedonae? Ger He oe See mee Orange Pekos ae 
| Ord \ » y p — . mapa Bee we ' 1 er ererere ( 
i-~ " , e i 2 ELEPHANTS’ TEETH —per ewt Zinc, Kuglish, sheet 18 1) Le 6 0 +4 be ud ith.... 0 7h 1 0 Scentd Cpra., Canton 0 $ - 
|| Ge su m oft 0 ib & upwards 69 o 66 o | AbUmony, perton.. 2) 10 39 0 + sia Lagu sanwkd 31 0 31 6 | Hyson, com. to fair. 9 9} ) 4 
| . i to nine . A) — ° FLAX—New crop 4:34 MOLASSS W.L,potO 0 0 0 v ew ~4auzibar .. 0 - ) 2 a vod to finest 2 0 “tp 1 3 
xy it Pipes ‘ per tom, out VULLS Fish ‘ a 6 8 enang - or, ; 010 a snvowde ere ‘ } 
‘ at vis ¥v 4 Qinger—per cwt ’ T .scecere O 2h 0 4 
Brazil, « y 4 Riga ZK .. 2519 28 10 ‘Whale ideptun 3) 0 3: 0 Oo o it 5 7 . Good to finest 0 m4 19 
rai rap ye PernaaD .. scare Be ft sa WEALG oar eeerens vo we VOCE CCS serene SF 19 OY ndis 4d Osyiou— : 
, air to gd “ . oa 4 (6 9 | Petersburg Bejetay tv ; " I Seal, pale 23 0 24 0 _ rough ‘ipee 40 3) U : y ig Pinuia 04 06 
niu wia ( , - ) - t 
| : ~ FRULT—New— ME sssseecnesase we 8 6:6 ’ washed .. 35 0 4) 0 Qox ' \ 
|] Sautos kood avcge, 01 ® @ © | Baante duwtee 4 0 al Kast india........ 1310 18 0 Bengal ......... i; 0 i7 6 Set ben ine - © 6) O19 
| CHEMICALS— saed Patras woreowt 14 0 Wo | Olive—Spanish.,.... $1 0 32 0 PEENORR, v0- 0.0. 000 ~ i ES Dogood to faces O11 2 8 
‘ “bien 7 ’ Sicili 0 « Jamaicalow&ord. T2 0 82 « ogoot to finest O11 2 9 
Acid, cites pertb, 2 a 1 & Vostizza nnn ae 6 8 MIL ser ne wrens »>v 09 DY ) Pekoe Soachoag 0 09 
Nits . Oo Rv 8 Gall witness ae 2’ LOVEE... 0.000000 § 1 02¢€«8 Cf Do mid. to fine 85 0 12) 0 D ; wg &- } 
: , . Mace.. or tt : » goodto fine 0 8 1 2 
Oxa . 0 yO 8 Provincial . 2 61s O Mogadore cveee SD OC SL Oy sence DOF ID £ 3 3 6! Pekoe 96009 
Partaric, Knglish 13 0 O | PigaTrky,pctdtyps 2% 0 6) 9 Seeds, Linseed, ptou ly 0 19 5 | ° m - pete 1 73 33 Do good to finest 910 2 3 
Forelgn ' ht Kaisina, ity 7s per cwL— Hape, refined dag. 2610 1) oun »medium, t 1 ss TIMBER—Tim! oa i 2 
i! Alum lumpas pt £5126 66 Valencia .. 6 16 0 15 6 ihrown, Kauglish .. 23 0 23 10 * Het—pir owt - 23 0 33 0 ’ Lt—Pimber &€ tlewa 
niece Jott vc } , bs Cs—i Wood. -Dantzic 
Amm . cat » Oo 30 38 Boiected .......... 9 0 2 , | Ootton seed, Grade 1476 14 10 | SPLRI $~Ram,dty. p pf. gation antzsic® 
Muria yer u u £576 2s lv Fine .. TTT .%s 0 4) 0 Uve ma nub, Ceyloa i) 0 ” Jainsiva, per gal. t Me ay Ar.plord 4 0 70 
i} , Sulphate e768 0 Muscatel .......... 6 0 Os 0 Gockia ...000% 10 47 «0 bd, S9t0O0.P, 20 2 8 | Pitch Pine Timber 43 0 6) 0 
|} Arse lump, powt 0 ov Sultana ee a3 0 40 o | Palm (Lagos) ......22 0 0 0 Fine marks .... 3 0 3 6 Oanada .......... 00 0 0 
| Powder owe vid .. i 0 gs o | lard, American 3810 35 LD Demerara, proof.. 1 0 tL 2 — yel. pine, Irge «5 8100 0 | 
|] Ashea, pot per ewe. a2 0 42 Oranges, Va fod 12 9 0 o | Petrolm, Oil per sibs 0 5) 0 Leeward Isl, prt. Ol 4 it — — smells5s 0 i7 6 
i} Pearl do do 37 6 oO 0 ~~ erdinary .... 5 ig | Ul Cakes, Lusd, Bag ‘| €L,antMauritius 0 9 O19 | Qtebecoak ........139 916) 0 
1} Brim , Roll > 6 s 0 Lisbu & 5.4 Dbea,goh 6 0 5s oO BOF COR. ccccesece 65766 Brandy, d ity 108 ! vd per proof gal Baltic oak .......... 65 0 9 0 
Hieachi: gpowdrewt 715 & Paierino per vox 40 56 A.nerican . 410 576 No. Vat. 144 3 ws ¢ | Endian teak ., .....20 030 0 
Doras t ref.cwt. 1 6 > 6 Lemous,Palrmo,pba 6 0 18 0 Vil Seeds — sd ao a fisss.. 13 08 13 2 Wainsct igs. 18fcoube 55 0 109 9 
Cream tarvar, Istewtios 0 1 ) Messina, selected, lL) 0 is 0 Luseed,LaPitaafit 3o 3 31 6 Ist brands }1889..12 6 ig 8 Deals & Sawa & Prepared Wool 
|| Calowel ... perib ain 0 Malaga, haifchesta 0 0 0 ¥ Bombay priisibs 5} 4 8 0 ip bids {15s0.. 11 6 LL 8 Norway, Petrs. st1£5 0 7 0 
|| Corrosive Bubumate 2 7 0 0 Nuts—ureelonap.bg 1s 0 is 6 Usicuttapriidibs 35> 6 UY Pisst., th O tt 2 Swedish, good .. - 90 1 
lodine peros 0 9 0 YVUrtTA PUMA—tine 6 d , pe, Ferosepiisib Oo uv O YO Lisvs.. lo 0 10 2 Vom nea mee t 89 9 9 
cl) 1 ‘ 
Potash, bicurmtprib 0 4) 0 Genuine ............ 39 68 Uaiculta, browu ds 6 8 U Corn spirits, pfdy pl il 8 al 9 Russian on » 2 6 046 
Chlorate . 0 oo 4 . PLU MBbAGU- Spirits, f.o.b. Exproa 3 Fioland .......... 7 0 Sito 
HEMP —Per t , - i t as , ove i 
Hydrivdate -MOlvi., —— or peed £eaés Ueyion, lump, prewti2 0 WT 6 sit spirits, daty pd i3 0 15 6 Oanada, ist piae., 13 0 2 0 
Prussiate . os 00 S. Petershy., clean... 26 0 0 0 PROVISLJAS— Geruien spirits eoce 8 G 0» = Yynie—rw tl WO 
| Hulphate ..per ton£9 17 6 10 Manita, fair, ou spot | >is 0 | Battwer— SALCPEIRG- i _ od =|. 80 WO 
|| Precipitate perib 32 0 0 9 (i, good to fue. 12 0 is oY Australian, beat 83 0108 O be ugal, perewbd .. 17 4 18 6 | American spruce... 6 5 WI) 
1} Bal-Aimmontacnrewt 87 @ 8 t ’ we ib > 0 TS eee NitcsaoulSrla ....7 » 8 utacdck, 40f6. Sia 16 2 (0 
||} Soda Bicarb oar’ — 4 > at $ YF wonon wofair .. 10 0 it 0 Normandy ........1 ) ; ; Silk uLd—M.-o-P. per owt , Staves Haltic pinilleis) 0 215 9 
j Crystalaes ship, pett2 6 0 ( H LD iis, Ona wld as ded Danisi.......... 12 ous 6 OD caenceteseve £:268648 0 | New York pipe .. 3 0 21) 
Alkali, 6s : " Baited, BA MMV. UO 5) 9 Beiltleyrolis dugip : 0 , Maccassar ., £6 0 &7 ¢ 
| Geustie 70 vo ht 'b 2% i. Grande...... 0 0 0 6 | Baconsagd—Wurird + 8 43 4 Syduevy.... as oe £3 4 TOBACO)- 
|| Sugaricad white, cwt Y 4 4 4 Australian...... 0 2) 0 4 Llmerick.......... a 0 4 Australiaa .. . £6 0 Li duty 32d perlb s dos a 
| garlead white, - ° ° 0 ee ee ee 1 Stapaedeeeaene . ® Oe Z Bomoay .......... sage as 4 | Ohio, per Ib bond .. 0 4g 0 Lt 
iI Bulphate Quinine— Dry BA @MV. 8 6 Os Ovatineutal wu 8 43 0 SUGAR —per ows, Virginia loaf........ 0 4 1? 
\| lowards and Sone aeons coscesese O S$ 0 7 | Hams, York os Org y | Bet.W. Catiasyraps 9 6 13 0 Konti Ph sie OO Te 
| pes on vine eas ne ses enenacs 04 O 8 APOOR .s.crcccccrcre OO OA O » Urystal leod ......14 3 Of @ dongs y ww! » 2 a4 0 st 
1] bo bulk ., isis AUEIDAT 4. sees O & 8 6 | Leard—Waterfrd aad Porwo thico, Grocery ig ¢ 1b 0 N atript .... 9 23 0 Be 
Freuch e006 Kast India...... 0 6 1 2 Lim-rck bladder 60 0 0 Mauritiascrystailisd »§ 9 98 9 | G egrohead—ilaty 4/6 0 6 1 9 
German a ee Drysitd Mauritius vo 2ho0 4 Oork & Belfast do 54 0 Bo — Grainy... 00 00 Oviambian leat; } 
Sulphate Copper ptn 616 6 17 ¥ a co 2 ee ouute & kez, {risn 43 0 64 0 an ips jorerenenssere 96 10 6 | Reo 34 Gl prib ° ry ° : 
| Zine cut centeed POO woscserecere se 6.9 wa—-Amer & Ca iwensland ayraps., 0 . ’ BR. 2. or crcsere 
} Bulphar flour ...... 3 : ° 4 HOPS, Kaglish pows £1 1) £5 6 dian, per bl .. - “ea rainy crya slikeet es 4 = 4 Uigara,bal. daty5s 0 0 % 0 
|| Socuinasee oO SS 0 0 | ENDIARUBERG—oeld Bool Arner. & Uaus- Peanasae.watccys 0 0 9 9 | TURP NTINE,powe 29 1; 0 3 
NB ooore ABB A OS South American fine 3 » | “tan, pertc ...... 90 0 Nive browa .... 8s YO G ‘ ee y . ’ 
\| OOTTON— a Moscambique.... : ° : ; | Cheese ~Kdam......5) 0 63 > a iraa, native...... Ov oO v a Ae oy ord ara 
| ‘ ood Nethr , =per loo Usui 7 p gsucy, Ow o 1 cry . ‘ 
|| Matrox good Nethra © 30 0 | US conmunitg kinds We — pet ed cs eee pee 
OALS— pa -- ‘ | Amerian ...... ora aa 2 5 6 — wothora 910 101) | 
1} Best, por ton “ | ngal,good to Gane 4 6 41) | MOMICAD .....0.6 46 0 45 0 | Sa ccrorcse OO 8 0 Keat flesces 910 Li O | 
1| . er esees 0 6 Oo Mid. to good mid. 4 0 | New Zealand a0 Biain & China whive ces 
| | - . 43 . 43s 0 | . 00089 * . 
|| DRUGS — Low togd. ordary, 2 6 4 ¥ | Derby Gouda... 40 0 43 0 | Low toguodyellow 0 0 0 9 7 roo 9 10 11 10 
|| Aloes, Fine KL p cti10 0 180 6 Madras, Velore .... 0 0 9 o | BhUsethengova stint Low twgoodbrowa 0 0 0 6 Leicester d oary iy 
|| .Vape, geod to fime 21 6 gs 6 i Paesscness O88 & 6 } open chtr..pewt 6 6 6 9 Java, greyand white 0 0 0 0 | Gol seedy Peeve lO O LL 1D | 
i} eniee . Satan, stars) 0 60 9 | Kurpah, good to fine 30 386 | Mouinvin.......... 6 6 6 r) BCGED cocesncececese © 8 8 6 1 pee A : $ 4 : 
|| Balsam, Pera v | Bassein ..... ~, | Natal Syri , Dine 28 . y 
| ~ \poeualcged ib $A 09 rdinarytogd mid 1 0 310 | Nocransio TT? : § 7h) Byyptn v cxtctalliss’ . 4 i | Sfcoured good .... 1 Oh 2 7h! 
bo WREVE «ne eresaves . n ; 4 erererere & ° ‘ 6 | . 
i} eh Calisaya...... 1 0 1 . | REATHER—per Ib Field Siam,c.f. &1.. 0 ° ° 4 GICORG .orccesecace 8 6 i0 8 } — average .. i. i 3 
E.l. &. reuwd,On 6 6 1 ¢ | Kn Ke ee Hib On 4 4 | BUSIN—Amer.com 4 9 0 9 Java aidoat..........13 9 14.0 | NS ave.to fair O11 1 0 
do do 103 « atteld 24 13 | Fine . 7 : Ouba, Centrifi wat. 5. O24. avr.. 1 2) «1 3h 
Campt ° du 2M i. agesesersvece © O F 6 ae rifagal. 0 0 0 0 Greasy average 08 OD 
amphor, Japan previo 0 0 ' - 14 a | SAGU—Pearl,p.cws 8 Fr. tog Muscovd mm eng ; 
Card . Forgas. butts is 2 v 6 it © 990 00 8. A ( 6 
Jardaimoms Ueyingd 16 3 y " sia 13 4 5 | Sto foar(best) .... To 7 Baringo —Loadon . Aus., (ersy avr. 0 f 07 
Oantharides .perib 1 0 2 4 _ do ts 1s a 2 | Sibu orem c | Titiers .. 0 N.Z.—Soouredavr, 1 14 
Oastor-vil, seconds. 0 ¥f 9 4 Lape, A Te eet eee. one Tg ype ng he aaa 2 a 00 Greasy average .. 0 8 O 8b 
Gum Benjma. Sun ‘ sail Sivas 3) iy Me ‘os haiepad. «.. 2 3 0 be Bat 1 as 9 0 0 Ongo™ cred.sup... 1 3 1 4 
dn, par cat... 1 ¢ om @ &» ff 8B GaP ---wt poe 4 Gnateas os » 0°90 leece average... 09 7 © 7 
QWdenue, drops.” ik on 8 | tree ne s)iw b & 2 l Semensetasitets on oc, a) ateoad 8 ore ° » 0 0 Greasy average.... 0 6] O 6 
gaeante rough - 0 Ww 6 mtr y los..., e Vile i« aiveuer Mui te 7] ett , re "4 a ach m r . ‘ Natal=3ied ave .° 26 
| Satan ‘Anne o 2 ® & ve ppd i . . gen Vv ii i , 4 diel, Saw % 6 - Croewie s ’ an ae ) + ; Greasy averags.... 0 6 ° % 
ent a ’ 0&8 O | Ki thos Sagliga Oa, a yg SLE ‘2 9 | Oassdao—l.y » tack il " io} Crossbre La. —.drsy. 
use Louguin, pos 6 6 a} % Sovlisa, ver ip 9 ay 4 uA — “4 Ma Dal a thollan Vic. govdtosape Ob 1 oh 
} , wu i > Bee iudia.... y "9 1 4 | Soasai—Sirdahplb wy oo uo Poser, UEs .... 13 4) 15 6 New Zealaniaas. @10 UY it 
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BRITISH FUNDS, &c. CORPORATION BONDS REI —Q 
-—Con wall 
| Diidend | : owtna - | FOREIGN STOCKS, &.—Con, | FOREIGN STOCKS, &0.—Cor. 
1€ ame. Prices. | & | } . 
| ‘ a, | 12a | mess! loon] Divi: | Sule | iy 
onsols 2 % % anti i 1008, ‘E aes 3 Glomng| dends |S 5 | Draw.) Same: | Prices| “ends | 45 > Name, 
Qnarteriy. then 24> 19g sf ¥ Prices. e om) Ing. | due. ig™ as! E 
pe . vgn d ke Mar? 2 ../1098 Ae ee =—s 4 a Bh 5 
‘ ‘ Fed. 1906 ...cccvcee/ 08 FT 13 |City of Winn! eg Debe Crt aegis | Z| iy | | caged 
| ntures 1914 112 16 |Avr Oct. orl | % | 
Re lm ret 1008 eh i0id af at | Grey.nth N2) Thar Ba, Gta. 1926 110 12 32 _ [Argentine St we * 2 61 Ape. Oot | .. . Aust, Gold a9 io) 4 
| ped. Ang. | Aunta, 190% Red bes Tel) oa* a 10h [tdalton (W. i } Harbour Bd. 1929 121 23 ~~ |< ™ P.orD, bo txten! a3 = #0 Jen. Nov.) .. | +» | Geigian 1876.. 8 | 63 95 
| Mar. Sept | Kxchquer Bills Sep. L%isp @s | b & Bra. of Works Debs 1921 168 10 Ty. = q| June. Do 1886-7.. 73, 4d) an. July)... |e ox, 

Sens Bes. | De Des. es .s 4 HH | Me elbeitrue Harb. Trust Loan 1908 05 11 Qrtrly. 1B rDwg Fundg. Loan 6) i lqn a 12 guilders.. 94) 9! 98 
Red wm i pia | een ees: 192(103 § | @ mareeriy| «6 |French Hentess 6 7 
April Oct. .| OanadaGev. Inter- \ St M er | old +“ ; 81 2) yrertert | 
col, Riy., 1903. ¢ ‘it 43 y ramways Trus? ...... 1914) 00 it [Ja. Sly.) Bus. pd ‘BL Ayr \t .( Vi es - |. Do S toip 24 
| April Oct Do Bonds 1910. eeliie oF ut apler Harbour Bonde ..... - 920/108 14 } ripat and Dees ey 68 int eel se . |Gertantinp. ta. Se 
April Oct..| Do Bonds 1918.. $e itt 24 ey oo ‘Gur (aa en ieee} 03 4 lartriy | 38 iP. orD. ‘Brasi janGold | Hee Jal . | Rur Roly, wot 6 | | Sig: 
| Mar. Bept..| Keypt. Govt. Gtd. 3% ..'t0s aa 0 16 Loan 1s » ” ~ be 
= +e Mecritiue 3% y Btock = 4 1 t \ Ro On 5 ae - | 1896) 95 103 |JneDec 1! le eat | Do  .-¢ 4 it Ven pd +. g |Prasetan Oon, 4 - é 
| Feb. Aug..| furkish Gtd. 4% 4 18 |i oard Reg ..| * | Tr #2 |Apl Oct) 1 |P.orD.| Do 1888 .... 4b) 75 "|" lige ares lise tt 
| April Ock..|Bank of England | a 80 30 | one tte ee naw eesesescces to19) 8 4 | ApL Oct} P orD.| Do Bas, 18894 | 7) 1 2 \Guarterty! me Pee Do Rng ‘Sep s [1:8 ts 
| Quarterly. .| (ndiaStock 3 Jo ved.1981 | 119) 2/6 Dos Beard, Soesihae | cme sie he ya hey | _ July, ve | se | virgiate Pact’ ens 

> : Yo Ste 4 ae de i is aa i? _ 7 ¢ 

’. oO Do — b & Sed. tow 1104 Abelg Do Debontures ............ 1921] 94 07 |Fb. Aug -- |P.orD.! mall way & a al Coup Bonda | 62 61 
F ; Aug.. | : , ¢ Papr,%e%64-5| 00 ¢2 Do Con, Bonds et 92 95 lartri i Poor! = sere Barty) 20 88 

} » tay dk R j 
Beb. Aug. | lsle of Man 3) % Debs.) 0! 3 (6 | Port Lee Wearweer * /109 i2 — porn aeee a Tass’ RAILWAY 
6 |Port Louts * | 109 1882 & 1886 6 | 33 35 8. 
CORPORATION STOCKS. - 4 pom toy aes essen! 07 8 apt Oct! : “Sept. Do 1883 ....6 | 33 35 0 
(United Kingdom ) . | Mesure Blasbens Hoard Debs. pe 2 4 Ja. Ang f 1 | Bev. | Rakaerm, 208 | oS en en oe 
: 3. jie ely. Noy. | DoS. Mt. Bds 6 | @64-%¢) Present y 
Present 8 | Wanganui N.Z) Harb. Bd... )1905)% y-| ¥ ‘ | Oloang 
ND ) d...}1905/06 8 lJe. Sly. P », Ohil \@ | 
| Amount BONI ae ane, AND | Closng 4) Weatport (N.Z.) Harbour Bd.. (926/108 10 [Ja. Jy.) PorD. Do 1888 a ot Hi vant . ee So 
%| Prices * Bubject to Drawings, 7a. 3 ; \PorD. Do 1887 .... 45) 2 o4 a> -s 
- a. i. *Mar.| Do Gold ‘wo at 93 9» 631,687. Barry ; lay 80 
epee, Son Or. S| qoute Peeves Hey Do ied ew git 3] S00) work Oat aE ce 

Stereos] Doisbete’ oc salen eOvEREMENT SECURITIES, |J=,J\y. Pur orbwe Does 2; 4t} 88 4 | 948713) Do Del, Ord. 00...) 4s ae 

684,400 Com. of Be wens (Oity ee . Present | Api Oct) ++ | Do 1805 Script) 03 os $,486,471/Oaiedoman Jun, 3 65 
of London), 1906 rae 34/106 ¢ |Amount) Dividend | N lol May Nv .- co [Chinese Bily 8,1 1,600, Do Pref. Con, Ord, ieee Soe 

1,978,900, Cor, of Ln. Bds, 96-8" S100 3 i Due. | — ip oy Loan, 1804.. 7 /120 28 8.1°1,600) Do Def. Con. Ord, Sti 7 

207,000} Bonds, 1912" .... 1... 8 (102 6 | —e " =, 1908 6 4 Arran 4 i Bhre aipaia’ Of ot 
£47,000 Deb Sq aTeSN: 1,069,940) J cae , swe ene 1806 108, 8 ‘7 '.40' Cont, Lond, Shra, £? paid’ 1 

8,060,000 pirtogham Co isi 3 wa 4 — & July) Brie: Oo, cna. | mice etree ee ence 70 Colmbian, 186%) 16 18 630,000) City aud South Londou..) 4/4 

} 1,910,9 i Do do, 1947". 3 114; & 194, 800!Ja. & July Brit. Guianal: , 10d |OpMysl) t *Oct. Cordova, Pry. | 465,266 Uornwall Minera's ..., is 16 
600,000) Bradfor4, 1964" 3 it *} 600,000 Ap. & Oot : of rahe * | of, red. 1919 ati 8,240,790) Kast London Cons i? ie 
838,482 Brigin Gor, Red 1946"... 3p iz! 23 ; ‘ = oo 7 6 un 4 Hae 1 eg ition A 20 31 cpa, seelGlangow A&W God Go oa 
O08, C68 | Breet Cee. Nae. 0O8e . ».» Spies 70.100 Me & Wer.| De ene ni jas Ja. Jly 1898 |CostaRica* 4 29 31 927, 920\ Glasgow & 8. W.Ord. Cons 22 a1 

: 102,018] Bristol Gurp, Deb.tb.... = 7 Parl on we nov. Be pees 4105 Lt [Ja. Sly.) 2 | 1808 | Do *B .... 24 26 13,672,860 Great Kastern Ord... ous ar a 

376,40\Cheltenham, 19Ti* ...... 3 108 9 247722 Ja. & July) Do Red, roy + TE eel ++ |KoundorNev: lx 920,133 Great North of Neotinnd 4.6 18” 

494,419|Croydon C orp. ‘Tred.*. 94 130 32 (3,008,110 Ja. & Je | Be tee, tees a aan as shasedg to6% | 26 26 | 10,115,386 Great Northern Prf. Con, | (1"4 10 

600,000 herby, Pear P eget NGb Th 410,700 Ay om Do = 4 i 13 re FA — p'd . t Rey » Os _ i rt 4 i 264 po Deferred . : bagel 

1,066, 28: t ‘ ‘Ghee r PR 4 ' » | sbt-Oc y'8 oGov. Pref 3)0l 3 60,276, DoAys Arecy. no div.) 6. 53 
ae re Duis ed 1944 tere He ce . 4,529,300! Jne.& Dec ee *use . ) /Apl.Oct + Do Ina, Bik, Sh, Oelet 1,160,276 Do BL uantiléZispd BY 43h "8 

600,000! Hull Cor, Btk., 1943"... 3h 1 & 30 655,100 Ja. & July DoKd ivi 8 ral 13 at Det PariorDwes es eg te 4 Me o0e 388 Hight wien, Som. Ord.)17 4:1 

or. 8 nes 28 30 : . Ju Lt : ) ee sts > Datra.... hf , 206,583 Highland, Ord Con, ( 

1'o08 saa inate Corp. Bik. 1097. ... . ame 7 4,411,000 Ja. & July we taes 10s unas Ja. Jiy.| 1 Dec, EntreRios, 866 31 63 8,286 O17\ Hall, oko a, fins. re "a 

1,208, 403) Leicester Cot orp. Red. gags SBS 3 be cnn cn: ia, & duly) Do cod sone, 6 10D Sse Str'| Purlor tee! be hae, Ear al a0 31 | ateee O0lbnndn Belchee ae one & 

980,060! Ho 191) ' 3116 7 1,301,700 Apr &b Oct Goneia 10) Oi sida diy. Pur orDwg Do Fdg. Lu..6) 20 31 9,903, 80 Lond., Brighton,&e, Ord, ya 82 

6,008,717) Li neo! ic wp. Bik’... ae ~ BE 1935 4 6 3.3) Tack Dec Becen clus ; 110 i3 Ja, Jly,| Pur orDwg b: An of Paraans wa 2,587,160) Do Pt Df reev no div g? uo 

3,776,736 Dl ockestert 44 ; +P 408,400 Jue & Dy - Do test Re : 07 9 Ja. diy.) & | Dec. Groek, sei ..6 | 3) 38 9,697,100) Do DEL antile xis path yoy ay 

1000, 00] Do Cons. R OTD aera A 10 2 | cer'su0/Jre& Dee| Do loit:as ‘ 1 18 a diy.| «+ | Dec, | Do iss . 8) 3023 893,396) Do Con, Rights Oerts...) 49 20 

oat oT + =o8 er eave ATTEN e078 —- — > — ee iT ° Apl Oot ee Do Rentes.. 4 | 28 28 11,250,242) Lon Chatham & Dov. Arb, \ 714 
‘300'000| nai alesboou eres st 2 “y 3709.45 Jue & Dec Dolns 8 as : ' ° 31 Jne Dec ;. Nov. Do vXP. Lar) 6 24 30 | 40,289,606 Lond &N.-Western,Voas, \a74 8 
633.520| Nowe saan ~~ 4 , iau* 2. Sp aid tg |#,007,666 Apr.& Oct.) Doty Cas td 4 u17 39 ll Par odve Do ee + ie % yor Po = “Western, ous, 303 
| » 15.166.‘ : he 2 orDwe o Fdg. 03... 6) 3 856,550 ko Pret, Con, Ord, .... of 
3,060,000 eng cavedoonnan® gies Situs 1 gC per ng ed soil Ta ay. Dee’ Guatemala ..¢| 8634 | 1'856,880| Do Def. Gon. Ord. ....| 71 13 
469,008 Pi: ie bY 4 : a y 176.100 Fe “4 haus Ie saaneu HF +? m4 fa. Jly.| .. | 1806 Hawatian ., |! 4 1,338,360 Loud., Tilbury, &o. Oona,/i15 21 
704,000 a teceeceenan 9 “Corp, Sous 34 113 i? {id 0,000 May & Nov, Do eet ee 3 105 Ps Ja. Jiy.one) ., Sengetion « |s01n 23 eee Han, Poet, Line Ord ‘ ol 
> 4 " . or a . y 0 rec, the t y 7 
— 7” Keading Corp. _~ ios: 3) 128 Se | i po: Pas pt 1 hen Deb 44 3 . Ja. Sly, *; Apl. Hungary, 1805 3 | 874 5:) «3,224,000; Do Df t antils ia pat He $54 

1201340] eeela LeRk-38, Red. + eee 10 | 248:700\Ja, & July | Manitod Ensc. ¢ ti 13 | aewee 2 |P.ord),|tealian Ward) | 4,20.000' Do London Exten, ..... 44 3 

‘bor ug iO soonpeas se eeeee pgoven J om 10 au0'749 Feb ery Mannie te aeee all 119 i 1861... 2.05 6 | ee 1,087,040 Meraey, fuily paid, 430../ 8 th 
son uxt A oem —- 1046.... y aoe ; 7aaT00 ase fons = rey alo sag i +4 on fe yy. vo | “pee. pe ee "| 105 7 6,981,43C Metropolitan Oons .| 6, 7 
nt CKLOM, 2938"... .. eens ? , Nata! ..... al9 32 Y.| + ec. o 1962 2,640,016 DoSurplua Land Stk...) 83 #9 
Scat mpi WA ats Rah) Og Al ga loam, coun et] abt MU EE 
5 va Coip. BLK..*.... 3 i: 3} . 8 y. pr. |< apan, 873 -) 03 ~=7 84,:06,.57) Midland, Consol, Ord. ..) 6% 4 
io re won Sam BF ceccccne . love eh Meares he esa Netatinnie : = = pr | ee Meniene, Lat .6) 93) 4 6,741, 3! ul North Berit ish Ord. Pref fh Fa 
: r arte . i : . ¢ i a. Jiy, none till ‘99° Do Natl Rail 9,165, Do Ordina cana a0; 7 
1a0.s4i Weymouth Htocts, vise. 3 208 4 asieeeen rend ae wd § of Tehuan- | 90,275-270/ North Hastn.."* Gowsole’ 13) 4 
161, ww Winds ay ‘wea 1018 “7 9 : si y 1895 to i908 510) 9 tepec ...... 6 | 85 87 2,020,400) North London, Oons.....)g1" 14 
ee - _ or 7 : + | 190,000'Ja. & July| Doar ad 1 8 Jne Dec > ee Do Sil Cur, 6 | 36 45 8,280,140 North Stafford., Gon...../1a7 29 
olverbmptn CD* coe Hy 6 17 18,014,700 i ro ny D, 2, drawgs 6 10! Qrtrly. Pur wows Do Ext.,00., 6 | 032 4 686,505) Whymuey,...........5 aol os 

$09,000 York, IDIG4l 22... eens 106 7 "813,700 on uly 0 103-10 .. 4 Wb TL Qrtrly. Do do sor. iw if 2,963,570 South Kastern, Ord, ig. i eT) 

* Free of Stamp Duty, 8,686, 300 Ja. e July Do _ a5 3 lid . . |Nicrgua, 19196 | 45 60] 8,519,680) Do Pf{ Df. rec. no diy, y 1:8 99 

{| ee a. uly oO Inscribed 4 110 2 v Par orDwg Norwegn. 1886 84.10% 4 8,659,650) Do Df untils is pared ’ tv i 

CORPORATION BONDS, spetge nn Ape. ts O t. Do Luscribed 3h ret a Fb i Pur jorDwg D 1858..,... $67 go | 6,202,284) Taff Vale “Stock” 1449. 63 

“at a ep 0 Lnecribed 3 ee Do Bon : ) ity rt 
(Colontal and Foreign.) at 300 Ja. és July N. Zoalind, 1914 a Lg ia | jApl.O my BP ane - P dag ae 3) “s , ____ 640,000! Waterloo & City, £4 paid “Oh 
lle 00 Quarterly | Do Cons.,... 6 le 10 [y8* 5)2'ln'ne Portuguese] | 16} 7 Linas Laasep at 

j H rh : an iv. pe Sane Stk. 4 HSILAA Mew une; . Kuselan, 182%, 6 tooo” Wixee Bevvats, 

: ; ' Ja July) Do do mio |M ib | preh'a) Do 1868 ....3 | OL vi Leensl J 

5 Name 2 Gieens 1,500 AplL Oct) Do doigw yg | OF 08 loreciy” se | Jan, Do Cons KR. | Name. Vor mapanles | rico 

+ ries 746,009 May&Nov, Quebec (Prov) $ } | Bonds I... ‘ 8 p~wrener< eee a - < 

4 1,479,200 May&Nov.| Do lg06...... 109 12 rtriy,| -. | Jan. | Do do IL, 13 6 | Birkenhead ............ &N Wad | 160 62 

rn ern - an | 108,800 Jaa. & July) Do 191d... “4 wt 6 Sreriy,| ° an, | Do IIL lug 6 |Wondon and Blackwall on Kastn...| 60 di 

: uckland Harbour Board.... jot 9 | 600,000 Ja & July Dolvid...... 6 115 IT Imay Nv) ‘16 *Aug.| Do(Nic.Wiy.y¢ [101 3 |. DO 44%... 0.00... he ceceseer| 69 Gi 

woes 1017 oy 1 | 724,000 Ja, & July Do i928 .... 4 17 ¥ \Ine Dec ++ | Apt. | Do Transcau, 3) 87 40 Notém. & Grant. R. & ©./(0, Northe. | 140 6! 

6 Boston (U. 8.) Sterling... itp 102 6 | 600,000 Mar& Se p Do Sg: Bas. 1094410 5 [Ortrly,| -. | April, | Do Bonds... ‘3 97 9g | Nottm. Sub, 3) 4 min at Northm, | \28 24 

: Ceeay jovsetseresccesspers tes — 166 10 766,000 Ja. & July oeennstent, Apl.Oct |} June.) Po(vinsk . I 

6 iy of Ack "Us Ai, 101908 1te 18 | 10R6T400 Ja. & Jaiy! Do 19136". $ (3 osuly \alvedor sl 06.30 nemo 

0 Deben » 1883..... ene t ‘ . i ) a“ ve 10 s 0 70 

6 Clty of Buenos Ayres Debs, ..| -. | 42 44 10886000 Ja. & July Doln. 1916-244 i19 16 gb, Aue Dee Ben Luts on 4 8 zoseee | Closng 

hy Do Bonds wasteseeeeesseters ‘6 7476 6,447,136 Ja, & July Dolns.tose 4 106g Te |Apl.t ct! -- | *Aug. 8. PauloProvof 6) 04 97 awe : Name. | Prices. 

} rd of Cape Town, 1043 see) ns iM is 1,260,010 Ja & July Do do 1945 3) 1 6 The ‘pMyvi Par orDwg Santa ké, 83-4 6 | 2632 4 . eT 

of Derecepycee ig | ANOS. Ser eee ect, [Poss «= |OC | ME |e] snes iu p 

- ponies, ’ oe — 1° i | ie obdn kine bdte nec " 

6 Po Redeemable ............|1006/112 16 | 604,700 Ja. & July) Do iv0l-18 .. 6 re a8 [Cp.Jyo1 -. | Dee mi. way 46 | 90 32 | B88, T oe) ovooun @ Morthye A. 4 | ith 3) 

6 Do Consolidated ... }1908 113 16 240,000 Ja. & July Do .911-iv20., 6 Lo. orm ** | ‘ Rasta. Rly. 6 30 32 600,697 ~' 4) 08 9 

4 City of Hamilton, Debs...” {/1984)106 | § |7,668,700 Ja. & July, Do 1s09-1916.. 4 o2 ‘9 (Sa. Jiy.| 16 | Dec. |8 ania Quick 6,519,284) Jeledontan ............ 4 |i66 68 

6 \Gity of Hobart Town Gtd, ”../tv30.j14 96 | 200,000 Ja. & July, Do iva)...... 419 11 wT + (PRtiver Mort, 6 (103. 6 eryrn Gast Lo Minerals... 4 [ith 47 

Aba) of Melbourne .......... _ 103 16 xy Apr.& Oct, Do 1916...... 4 /109 11 | Qrtrly, n’ne, | .. Do 4% Bonds 4 | 62454) gaia] Do wer and ohg. 4 2 4 7 
{ 4 re do Cerecccese ps iuS Lo eet yen poem 1916-364 [114 16 |Adl. Oct | “Jan Swedish, 1804 1% 3 173,02 De Guar anteed Slike 2 

ales e om do Debs, pereereoes 1922) ; : get 4 sau . jo do a 34 108, 0)/Fb. Aug .. 4 orD Do 1885 .... 3 | 98100 260,00) Do Whitech Bata.dd. ai| 84 44 

“a cite Siesies dig. Loan .... | $2 8 | osstsode & Jule — 91 6 100 1") AvLOct .. |P.orD.| DoCon. ¥t.. 3) Oleh | 733,985) Forth Bridge ... 4 j ido 47 

so yo onteovid 45%, ase.to 6% *é | 60 62 5900/0001 $4 ily 0 1008. ..666 4 L07 10 [Ja. Jy. Pur orDwg Transvaal.... 6 (114 i6 1,680,457 | furness , core "41.58 46 
3 | ivy Of Montrem oreriing...., © |106 7 jolhis a. uly! Do 1486 Loan 4/| .. .. Ja. Jly,| .. -. |Tucuman.... 6 | 5864) 3'998,911/ dinsgow & 8., Wos 6) 62 

4 Do of ute eile aeirhvebaonel . 108 7 ve pl & July Mp eH et 7 |ApLOct, 4 | “July. Tasman, 160, iba 18,870,240} Jreat Kastorn a - ve 4 bi 63 

0 © eereetes . j 4 0 Los. 1920-40 4 16 | cayy hee ¢ 101 94) y9'y79,763) dreat N sie th pub BR 

: Do Perm, Deb, Btock *.. | 8 of payed Mar& Bept Trinidad .... 6 \L12 14 |ApLOct 1 [Saspd. Do Bas, T. 4 96 rye” reat seat ; ; Pr a7 

0 Btg. Cons, Deb, Stock ..| .. /4ll 15  Mar&Sept) Do Dedentrs 4 ‘0d » |MarSep .. | Aug. | Do Priority 4 | 8 Re OO Meo . . + 

4/1, of Sawa auaeiat’ +o) AOA) zo 4.bon,ougiJe. & daly Victoria 9-190 4 102 4 |MarSep ..| ++ | Do Conyerted,| SMAI BO cccceg ee + Be 

é ony ot Gm Rig! “habbo! 8 10 ess Too Je. & July Doltiy Lusi ¢ 108» (Mars erie ice Hi "| 36) 14| Hore 806] Lanneashire & Yorks... 4 |..8 20 

4 Do ; — ny by ° mine be he 4 3,565,300 Ja, b July| Do roe Stk. 4 7 8 Mar8ep) eo | oe Do Series * “o °) $3 | 812,301 London & Siackwal) - ’ 4 9 6 

$| Do Sterling Debentures .272|1039|103 6 [9,358,200 Apr. Wok | Do ines Ok Sloss] tt cc! 3. | Domerien * iy :| ah if} Sekeeea| andes, Brighton, a, 6 | 6: 

one erling Debentures . on ae 2 3 000,000) J. eduly| Mo Ln of 1086 ¢ + : 8 le “Hry.| ** | pecitee| De 5x Cancel 4,676, io Do Perpetual . 4) 70 74 

|| ¢ (Qity of Rome gua — VERE «. | 82 9 [12000000 Ja. & July Do Lns ival-3-634 105 6 | Manes 1886, Bils,| 09 OF | S80 Gra! “Do Bonne Be. Ari. si 80 

{ (City of Kosario Ster. Bonds... * | a as nisl Aeice & Sel Bs sae. BOD-E8 6 w8 @ Ja. Jly. “| oan 10.8. (Mas)iv00 61048 9) = gromiil Do aera..." Gs go 

4 zo Bt. Louis snesevecoose ill = : 951817 ae e July por. Aa, 10s io Fed yt se |Vaneausia W 94 6°88) g7 497,66 | Lond. & N Wasi" * Slite 99 

$ ‘city of sede eathe2" mone gi [1,876,000 Apr. &Oct| Do do idl .. itd 16 7 my a Goa. Debt. 8 | 49 42 see et bo Oousalidnts fi- eve 3 [UU AS 

, re? | A r¢ ‘ 

; on, | + olsen ve 1946 v4 4 fan Maya Nov. Do do W1s-35 SHUT 8} ® the drawing see in the cone s ES London a, Pulp: ury, fee, : 3 6) 

cocnceceoccece REI stocks ch asterisks are profix b} 4,303,350: | Manc., Sheff. = ” 

‘| be Debentures ....+++++++«/2019108 It oe alpecr: — &e. |; almost all other casos whore there are draw| 3,20),5)! Metcopollad ss ry Pr tt 

slow © ate SilRidesiniesnetastae ie ue pons payable in London.) _iings they are half-yearly. 455,690] DO sersseee. tae 94) t90 88 
Se ee asa | one Jn) on FOREIGN STOCKS, BOMDS, te, | Mi) mili i.) 
| . ee ee ee eee ” 

: Do Sterling Cons, Deb. wn 1808 o9 104 dends 33 Draw- Bane Closng| 5 re payable abroad.) 28,045, 0v3| Midiand estos | 
i] be gen, en, See. sanpaenl toa 4 a Due. om ing. Prices; py. | EA 13,794, ee Yorth Britieh,.. oe Bae as 
4) Do hocal inp. Ba. 2000:hipali00 ‘ dts | 22/8) mame A | eesohacrte pecaee cove 214 it 
[3H (Do onda... evevcos ese 190408 101 WasDee)_~_| Nov. Argentine wall = | ga 2,145.04] Horth Bladord. 2.2°7°° $n 4) 
1¢ | . ancouver. scevececese —_ “ : 3s Se ase 81..6 | 69 63 ——=| 364,20} anymney Perpot...°.)° ¢ | at 4s 
6 Olay of Weltnginn’ Goa’ Bei'l eal 17 Gedy. % pt. Re 100 cert 63 65 = at 1,341,216 a Perpet.. 4): 63 
6 Do Improvement Loan «...|'.. 121 as iB Ext. Gov Bd 5| 60 62 5 awe ed By 205384 “Manel Be 40... Peep ie Ss 

: aterworks Deben 121 23 |MarBep,” >| Sept. | Do Int. Gold Jan. Joly . PAast.SilverRts ius} ahiadanean, - 

6 City of Winnipes Debentures! 1907/17 19 Loan ......4 | 49 6: |May Nov | De Paver Tee 1 st eT ore le = 
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14 ECONOMIS February 2: 
' 252 THE T. ebruary 22, 1896, 
‘ 
| 4 RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS. 
: Amenican Sr C 
| 4 Srocns. Inpia® Rattwars—Con. Amunican Stocks.—Oon, OCKs—Con, 
| | | GUARANTERD SHARES AFD oa = ; . Glosng = ~~ | 2. 4| Olosng | Present Heme. ea| long 
; | Olosn Prese Prese " | Red Red 
. Amoant. Name. | Prices |Amount. | Name. (Prices.| Amount. ae eee ‘meant Z | 
' 4 ) , —_ j 
& . x ‘ 7 g 301,800 Lehigh Val. Cons. M. 6 jis 
. ie 8,607, 164] ialedonian Cons. Guar. 4 (149 51 000,000 | Nia s Stat —Gnuar. .. : Ke 4 4,0..0,000 iChic., Mig ,&8t 1 Paul | y , $0 390,200 m4 A Nash MO 97 100 4 
2,826,00 | Forth Bridge ....... one 4 148 46 RAe) Na Mortcage Deb .. fies 36 rad De Py, wot Dav& \1919|103 8 La... 1902 105 9 
i 779,121 |Purness Cons, Gtd. .... 4 12" 38 426,50 | Do Regd... .....+.++ 1. 4 ) ra pe | 700, 900 Memp. &£0hio, ‘Ist Mt. 11901 114 18 
+a 936,40 \Giang. & B..West. Gtd 4 149 61 | $00.4 [West of India Portugse. 6 10 4 5,680,000) a *- eee Mort. |1910/120 25 | 800,000 N. York & Can. Bas. 6 1904 Ls 14 
| , 478,02; )9t. Eastern Rent Chge. 4 147 49 | , a “ Do Debenture Stoc il son 900! oo A Us tM 6 1921 (103 7 | 2,000,000 New York Gent. Mt. 6 ‘1903 1a a 
4,906,601) Do Consolidated .... 4 \\47 49 | Burtism Possmasions. | S300] DoChic AP istMt, 6 1921\13 18] 181,400 N. York Pen. & Ohio 
i §.044,4@ 4t. Northern Perp.Gtd. : 148 59 (AF Ata mee he. Ween "500 800 De Wisconsin and | Bquip...... veoee 6 (1008 102 4 
| | 7,000,631 Gt. Western, Rent Chg. ie + | a Ist Mt. Bonds . - 115 18 1,800, Minn ist Mort. 6 1921105 9 268,600! Sy” pee eet 4 1910 102 4 
: | 27,361,210! Dod Yonsolidated Gt + +8 64 i 436,190 peatent Huron£10 sh 6/3, 12 33 4,748 000 Do Termol. Mtge. 6 10141 8 12 £98,200 NorthCent.Con. Mt. 6 ‘1904 i 8 
| $,606,08(|Lancashire & Vorks. .. 4 i485 60 297009! Do Ist Mt. Perp Bas. 130 35 "568000 Decl 47 sais. 666,800 Panama Gen. Mort. 7 (1897 1 6 
1 066,56 |London, Brighton, &c «an 16e| To Ronda, 2nd Mort. 6% 13) 35 6,008,008) Do Chic M t :5 1926 108 12 | 2,781,600 Pennsylv. Gen. Mrt. 6 1910 126 °3 
; | Consolidated Guarntd : if4 BE | ny > Ao div. Ist < D be Sk. Fa 5 
16,100,40¢ |London & N.-W. Gtd.. ist 65) B22 Tea oleney & Biescnton tt 6 | 54 68 |29010,000' Do Gen. Mt. ‘ saee Se <8 “9 4,093,300 — ae - 1006 1 113 18 
~ 4 ee | 0 oo+00 4 om , ¥ 
797.9% |Lon. & 8,-W. Cons, Gta. ‘ 1 bE! os. welcomed ix —_* Mt. 5 104 6} 1.638,000 © Binge & 1 a o : Ime 22 $5,000,000 Phil.& Erie Gen. Mt. 6 isa 4. P 
1,006,08° |Man., Shef., & Lincoln, 450,000 Canadian Pac. $100Shs. 3 | 683 e4) ee oO Chic, RL & Pac. 1s 1,399,800 Phil. & Read. Gen. 
j lat Prefe rence enue i 141 63 by —— > nda. 6 (806 ? 4,470,000 C "s te ae. 5 1934108 6 ’ Coned Mortgage ¢ usanlta9 93 
| | 0 12 ® 500 4 OU. wee v 
| at ae | Be ag 7 39 2,362,600, Do 40 Yr, Lnd.Gt. Bas. tee 106 + | 4,763,000 Cleve land. Cint.,&¢., * « |apso! 66 9 nce ‘pe tmprvmt Met, 4 al 105 7 
. | 31,3 0 bed ..+e-<s¢ ) - ’ elsv ! 
' pens ¢ DOEOP, 214°°° ; 7 120 4a asen in Do Consolitated Deb. 4 104 6 | 4,000,000 Do ‘Mi W Div. weee # 1991) 89 02 3,000,000 8t. Paul, ee. and | sale ; 
| 4,3 " Do | er etue ~ On 4 lis: 6s | "60'nw! ~DoAlgomaBrech lstMt : 1:0 12 6,250,000 Colorado Mid. ist .. 6 1936 70 80 Mani.M Scrip 4 1940 93 ¢5 
| 9,800,121) Midland Con. Per rr 166.000| Demerara Orig, Stock. . 61 65 000 I K.G.1Con.Mt. 4 (1936 92 94 | 875,400 8.&N.Ala Bas. Gur. 6 |1903 108 12 
6,004, 67 Do Gu gong Pref.. 4 (163 66 | 14 oe - — 1G ref, , 130 44 Menne o“ i om - 5 to2s| 89 91 108,200 Unin. Pac. Om. Bae. iSeeltte oe 
| $081 84r North Brit. Con, Lien 3 tov il ahead , F ° 0 1mp o oe 71,0 ersey | . 
| £444,120, Do Con. No. 1........ 4 148 40 60) (mn — ay i Biachoffl/9 8 ge | 1,972,000 Detr,G.t &Mil | i a es 1,133,80( — ew Jereay al : 
9,600.41" [North-Eastn. Cons. .... 4 146 8: 199,400) Do Irrec : C Bik bh 5 8,616,000) . Do Con. Mortgage 0367 6 
| £.162,747, Do West Hartlepool .. 4 149 51 | 22,476,964,G. Trnk. of Can.Con. eri 4 900,000 Galvst.& Harris. 1Mt.6 19101 Fonsion Bat 
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| then gn 7% Gud. by Penna. ,./100 [104 8 19,836,000|\8t Paul, Minn. and 800,04 | IC} @idiaud Uruguay «ij ..| 31 33 
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Extract from Report by Mr Robert Nyham, M.E.:—“ Hannan’s South Brown Hill occuries a fine position in the heart of the famous Hennan's Gold Zone in 
direct extension of the Brown Hill lode.” 
The LISTS will OPEN on MONDAY, February 24, 1896, and will CLOSE for Town and Country at or before 4 p-m. on WEDNESDAY, February 26, 1896, 


HANNAN’S SOUTH BROWN HILL GOLD MINES, LIMITED 


(Kalgurli, Hannan’s Find, Western Australia). 
Ine rporated under the Companies Acts, 1862 to 1890. 


CAPITAL, £100,000 IN 100,000 SHARES OF £1 EAC4, 








: Mr Thomas Bibby, M.E., the well-known Victorian and New South Wales | 2s 6d per Share 
expert, reports :- ae : If the number of Shares allotted be less than applied for the surplus will be 
“BROWN HILL SOUTH.—The property is situated a short distance from | carried forward in payment of the amount due on allottment so far as neces 
8.E. (portion) Hannan’s Brown Hill (and) North-East Boulder (Is) in theimme- | sary, and the balance (if any) will be returned. 1] 
| diate vicinity (of the) richest Hannan'’s Mines. The reef is a splendid one, and Prospectuses and Forms of Application may te obtained from the Bankers i 

















PROVIDENT’ Ter=! JAMES H. SCOTT, \ 
| PROVIDENT BUILDINGS, | PRE caine tines LONDON, E.C. | ; 
' BISHOPSGATEY STREET WITHOUT, | The Goecham Life Assurance Society, ‘jen | 4 

: om } Agencies invited * 
| LONDON, E.C. —_________——. | INSURANCE COMPANY. | : 
: SCOTTISH METROPOLITAN LIFE - | | 
. ds | ASSURANCE CO. YORKSHIRE FIRE AND LIFE | 
Invested Fun S | ead Office : EDINBURGH, 25 St. Andrew square, INSURANCE CO. 

; London Office: 8 King street, Cheapside, E.C, } 
1 EXCEED MINIMUM PREMIUMS. ABSOLUTE SECURITY. Established 1824. 
+ Combined Life and Accident Policies, Heap Orrics—8t Helen's equare, York. 
R250,0 OOo. SPECIAL ACCIDENT POLICY ASSURING Loxpon Orrice—No, 82 Old Broad street, E.C. 
i — = AGAINST DEATH, DISEASE, AND DIS pn SS vue £500,000, 
5 ABLEMENT. 
2 y Accur:ulated Fund... 972,880. 
2 THE Non-Forfeitable Accident Polictes, 
6 ‘ Pirnaen: tap pens He coe —— Ggaccmncsarewt 187,155. 
ob inti ae . A. CUNNINGHAME, 
: Provident Association of London, | Secretary and General Manager. 
4 Prudential Insurance Ria os Pla ; 
: Limited Company (Limited). | BREAKFAST—SUPPER 
; ’ HOLBORN BARS, LONDON, EO. | j 
: PROVIDENT | BUILDINGS, Fouxpep 1848. 
BISHOPSGATE STREET WITHOUT, INVESTED FUNDS secccssess:. £23,000,000 
: LONDON, E.C. . - | 
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Of which 65,000 are taken by the Vendor in part payment of the purchase 


DIRECTORS. 

Brig.-Surg. Lieut.-Col. E, C. BENSLEY, Roscholme, Fellowes road, N.W. 
(Director, Clyde Gold Mines, Limited). 

Major H. SEYMOUR BLAYDES (Director, Golden Gully Gold Mines, 
Limited), Loudwater, Bucks 

D. K. INGLIS, Esq. (Messrs Inglis, Robson, and Co., of Sydney, N S.W. 
Director, Pambula Gold Mines, Limitea), Palmerston buildings, Old Broad 
street, E.C. 

WILLIAM J. PATTISON, Esq. (Director, Turon Gold Mines, Limited), 
6 Drapers’ gardens, B.C. 

BE. T. READ, Esq. (Director, Burbank’s Birthday Gift), Copthall House, 
Copthal! avenue, E.C. 

H. B, MARRIOTT WATSON, Fsq., Heathfield, Chiswick. 
BANKERS—Messrs Brown, Janson, and Co., 82 Abchurch !ane, F.C. 
BROKERS—London: Messrs Woolner and Co., 6 Drapers’ gardens, E.C., 
and Stock Exchange. 

SOLICITORS — Messrs Vallance, meabesk, and Barnard, Lombard 
iouse, E.C. 
AUDITOR—W. W. Wright, Esq., 6 Great Winchester street, E.C. 
SECRETARY AND OFFICES-—G. A. Dawson (pro tem.), 6 Drapers’ 
gardens, London, B.C, 





ABRIDGED PROSPECTUS. 


This Company is formed for the purpose stated in its Memorandum of Associa 
tion, and to acquire Gold Leases 1,645 and 1,676, containing about 22 acres, and 


Western Australia, and locally known as Hannan’s Brown Hill South. 


situated to the South-East of and adjoin’‘ng Oroya East, and Ea:t of and 
adjoining the North Boulder and the Royal Mint, and is in the immediate 
vicinity of such well-known mines 4s Hannan’s Brown Hill, True Blue, Iron 
Duke, Iron King, Sovereign, &c. 

From the Report by Mr Thomas Bibby, hereinafter mentioned, it appears 
than Hannan’s South Frown Hill lode is of great size, and is likely to average 
about 1kft to 20ft wide, that it traverses the entire length of the property, and 
is by all indications a continuation of the same lode now being worked by the 
famous Brown Hill Company. Rix <i 

it further appears from Mr Bibby’s reports that the gold in this immense 
formation is free and not hampered by base metals, and that the battery returns 


are dated tth November, 1895:— 


extends full length of property. The lode runs West of North (and is) by ali the 
indications a continuation of the same lode now being worked (by the) Brown 


Payable :—2s 6d on Application ; 5s on Allotment ; and the balance in Calls not exceeding 5s each, at intervals of not less than One M: 
Share Warrants to Bearer will be issued upon application to Subserite’s who desire to pay up ia full. 


6 acres respectively, in all 28 acres, situated at Kalgurli, Hannan’s Find, | 


The property, as will be seen from the plan accompanying the prospectus, is | 


.-. £1 Shares.... £7 0 } 

should be quite equal to 8ozs per ton. ; Great Boulder sovesere | "oe 676 .. 612 6 

Apart from the main lode, this lease is stated by the reports to be also Hannan’s Reward ........ l ’ 810 0 .. 816 0 
traversed by subsidiary lodes which have not yet been worked, but which are Hannan’s Golden Group.. 1 - 115 0 20 0 
described as running yarallel to it, and, judging from recent developments in Hannan’'s Golden Treasure 1 °” 115 0 200 | 
the Kalgurli district, it is believed that some of these parallel lodes will be PME socuvdnG cvceest 2 - 115 O 92656 0 
found to |e continuations of other well-known lodes. Hannan’s True Blue 1 116 8 118 0 

The following cabled Reports upon the property have been received by Mr _ Kalgurii re nee or | <a 118 6. 117 6 i 
G. M. Light (late Want and Co), Solicitor, of Victoria street, Westminster, and Applications for Shares must be wade on the form | 


consideration, and the balance of 35,000 are now Offered for Subscription. 


onth, 





Hill (Company). The width of the vein has not yet been 4: termined; likely to 
average 20ft. The gold quartz is very free, no base metals present. The battery 
returns should be quite equal to 30zs per ton, a good margin of profit assured, 
There are veins ranning parallel to the main vein not being worked at present 
showing free gold. 1 consider (Hannan’s Brown Hill South) most valuable 
property.” 

Mr Robert Nyhan, M.E , reports :— 

* Brown Hill South occupies (a) fine position (in the) heart (of) Hannan’s Gold 
zone, in direct extension of the Brown Hill lode, which there is every reason to 
believe is identical with main reef now being worked. The width of the vein 
should average about I8ft. I e:timate the value of the ore in the main drift 
(at) ozs per ton. (The) estimated cost of mining and milling s:mall, owing to 
the large size of reef. (The) indications show that gold exists in abundance on 
this property in subsidiary veins also, which have not yet begun to work. Timber 
is plentiful for a'l mining purposes and for fuel. Expect to reach water level 
in 150ft.” 

Two of the Directors have also obtained a cible reyort, under date frd 
December, 185, from a well-known mining expert at Kalgurli—viz., Mr St aple- 
ton, M.E. | 

The following points in connection with the above reports appear to be worth | 

i 
| 


| 
| 
j 
| 
' 
! 
i 
| 
| 
1 


i 
| 


careful attention :-- 

(1) The statements herein as to the property commanding the run of the 
Brown Hill load throughout its length. 

(2) The great size and apparent r.chness of the principal lode. 

(3) The existence of other parallel lodes. 

The extension to Kalgoorlie of the Railway, which has almost reached Coo!- | 
gardie, will materially reduce the expenses of working the mines in the Kal 1} 
goorlie District. 

With these important points in view intending investors will probably con 
sider that as soon as the contemplated crushing plant is erected the property 
will justify the promise that it holds out of being one of the most valuable upon 
the Kalgurli Goldfie!d. 

The consideration to be j aid for the property has been fixed at £30,000, pay- | 
able as to £11,000 in cash, £4,000 in cash or fully-paid Shares, or partly ineach, | 
at the option of the Directors, and the balance of £65,000 in fully-paid Shares ; 
20,000 Shares are thus available for subscription for Working Capital. 

The following is alist of the Maiket values of some of the Hannan Mines, 
taken from inancial News, of February 17, 1896 :~ 

Quoted At | 

Hannan’s Brown Hill 5 | 
| 

| 


~ 


- -.. an 


accompanying the | 
prospectus and sent to the Bankers of the Company, together with a deposit of || 


Brokers, and Solicitors, and at the Offices of the Company. 
London, February 18, 1896, 











Insurance. 





THE | 
ASSETS sxckKp 4 


Provident Free Home Assurance — £5,s00,000. 
Company, Limited, 








Invested Funds Pontes tinct 








_|GRESHAM 


Heap Orricr: 


ST. MILDRED’S HOUSE, POULTRY, E.C. 


| SPECIAL ADVANTAGES TO PRIVATE INSURERS 


HE IMPERIAL ssurance | 


Head Offices— 


| 
45, Dale Street, | 
LIVERPOOL, 
| 

| 





IFE | 

OFFICE. 

74, King William 
Street, 














GRATEFUL—-COMFORTING. 


F ] R E. Estd, 1803 











1 Old Broad strect, E.C., and 22 Pall Mall, S.W. O O A 

on. || EXCEED | Subscribed Capital, £1,200,000; Paid-up, £200,000 | 4: | 
50s ] Total Funds, over 41,500,000. an me eae Bs | 
50s | #S50,000. FE. COZENS SMITH, General Manager. BOILING WATER OR MILK. | 
= S  aeeners —— eae : mm! 
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Banks, 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL 
SURPLUS 


$1,000,000. 
£250,000. 


A>counts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re 

tved for promptly. : 

Careful attention given to the Purchase and Sale 
of American securiti« Cable transfers made. 


Loxpon Bankers—The City Bank (Limited). 


THE ANCLO- CALIFORNIAN BANK 
(LIMITED). 


apital Author £1,200,000, Bubscribed, £600,000 
Paid-up, £300,000 Reserve Fund, £125,000 
lLiead O 18 Austin Friars, London, E.( 
hh it San Francisco, 
Ager at J. and W. Seligman and Co 
The Ba transacts general Banking Business, 
‘ draft f i, n, Ne vda, A ilso 
ym the Hay Isla , sends Hills for collection 
makes ‘J I tra n and grants Letters of 
( lit J MON, Managing Director, 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Banker the Government of the Oape of Good 
Hope.) 
Hirap Orvics 
10 Clement’ | Lombard street, London, E.O, 
Bubscribed ( tal £ 4,000,000 
Paid-up Capital £1,000,000 
Reserve Fund £120,000 


This Bank grants Drafte on the principal towns in 
the Cape ( , Natal, and the South Africa 


tepubl and transacts every description of Banking 
Busines " ted with the South African Colonies 
and States T grap! remittances made 

Deposits re ed for fixed periods on terms which 


may Do know b application 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Cay : 0,000, all paid up. 
Reserve Fund, 8 1),00 
Reserve Liability of Proprietors, §10,0 ont) 
( at or Dingcroks AND Heap Orrice in Hone 
KONG 
Lo N COMMITTRIE 

| vu son, Eeq. (of Mesara, T. A. G and Oo.) 
Wi Ana + Jones, Esq. (Director cf the London 

ani ( { Company, Limited) 

F.D.1 Fe Managing Director, P. and @. Co.) 
D ” | for twelve months at 3) per cent 
I reet paya ha early at 80th June and B8let 
December 

WEN CAMERON, ) Manavers in 
G. EK. NOBLI j London 
GEO. 1, BURNETT, Sub-Manager & Accountant. 
81 Lombard street, £.0,, Uondon 


PPHE AGRA BANK (LIMITED), 
Est DIN 1833 


£600.00 
oO e—) lane, I bard street, London, 
l I eg Bus 38 of every descrip 
t t? ] | i? iti 1 aut 

D m ! d for fixed periods, namely, one, 

t rt 7 and interest allowed thereon at 

4 per per a » payable half-yearly on lst 
Januat List J ° 

OuRkENT Accounts kept on the terms customary 
with La i Bankers 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED). 


Carrran, £1,000.000 
Paiw-vp, £400,000 
Heap Orrice 


Svupsorinen, £500,000 
Reserve Fonp £160,000 
58 Old Broad street, London, E.C. 
Brancn at San Francisco, Car IPORNIA, 
Aorxcy in New Yor, 10 Wall street. 
Aornts at Panis, Messrs Lazard Fréres et Cle. 
Banking and E xchange Business with America 
and the Continent of Europe transacted on { svour 
able torms. Letters of Credit and Circular Notes 
issued available in the United States, Europe, India 
China, Australia, and elsewhere. F 


P. W, ROBERTSON, Manager. 


AFRICAN BANKING CORPORATION 
(LIMITED). 


Registered Capital, £2,000,000 
Interest allowed on fixed deposits. 
& Business transacted in and with Sout) 


G. W, THOMSON, 
P Chief Manager, 
Nos. 48 to 4 Threadnecd'e atr a | ; 


Bank! 


ect, Lone 


Business hours 10 to 4, Saturdays lu to 1, 





1 Africa, 


THE ECONOMIST 





[February 22, 1896, 





Capital Subscribed, £5,000,000. 


HEAD OFFIC E—Epinpurcs. 


THOMAS HECTOR SMITH, General Manager. 


LONDON OFFICE-—37 Nicholas lane, Lombard Street, E.C. 
JAMES ROBERTSON, Manager. THOMAS NESS, Assistant Manager, 


THE ECONOMIC BANK, LIMITED. | ROBINSON SOUTH AFRICAN BANKING 


7h Old Broad street, London, E.C. 

Accounts opened with any Am nt 

+» per Cent, Interest allowed on Deposits repay 
able on demand. - 

2 per Cent. on Minimum Quarterly Balance of Cur 
rent Accounts. No charge for keeping Accounts. 
SAMUEL GURNEY MASSEY, Managing Trustee 


| MPERIAL BANK OF CANADA. 
. Heap Orrick—-ToRONTO. 
Branchesin Ontario, Manitoba, and N.W. Territories, 


Capital Authorised ,.......... eevee $2,000,000 
Capital Paid-up ..... 1,954,625 
Rest .. « 1,152,262 


MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, England 

LLOYDS BANK (Limited), 
72 Lomparp Srreer, E.C. 

SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of 
the Bank in Toronto, or through ite London Agents. 

A Branch has been opened in Vancouver, British 
Columbia 

D. R. WILKIE, General Manager. 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Paid-up, £1,000,000. 
RESERVE FUND 


| 


| HEAD 


| in connection with South Africa, dealsin Docume.- 


BANK OF NEW SOUTH WALES, | 


Established in 1817 
LONDON OFFICE 
Authorised Capital........ . ». £3,000,000 
Paid Up Capital (as on 30th Sept. 1895) 1,604,200 
Reserve Fund (as on 30th 8 pt., 189 , 1,172,297 
Letters of Credit ard Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Oolonies. Bills purchased or forwarded for collection. 
Telegraphic remittances mad 
DISPOSITS received for fixed periods, 
which may be known on application. 


DAVID GEORGE, Manager 


64 Old Broad street. 


on terme 


_— wry . TOD ' 
PPE BANK OF AUSTRALASIA 
Incorporated by Royal Charter, 1885). 

1 Threadneedle street, Londo: 
ip Capital 
teserve Fund o 
Reserve Liability of 
under the Charter 
LETTERS OF CREDIT and Drafts i 
the numerous branches of the 
Australia and New Zealand. 
BILLS negotiated or sent for collection 
rELIGRAPHIOC TRANSFERS made. 
DEPOSITS received in London at interest for 
fixed periods on terms which may be asccrtained on 
application PRIDEAUX BELBY, Manager, 


THE LONDON BANK OF 
AUSTRALIA, LTD. 


2 Old Broad street, £.C. 
Subseribed Capital 
Paid-up ene : . . 
Uncalled, including Reserve Liability 


£1,600,000 
£09,000 
Proprietor 
1,600,000 
ued on any 
Bank throughout 


£2,131,610 
1,403,290 
731,320 
Issues Drafts and Letters of Credit onits Austra 
lian Branches. Negotiates Bills, or sends them for 
collection. Effects Telegraphic Transfers, and 
transacts every description of banking busin« with 
Australia, 


W. N, TOMKINS, Se 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office : 38 Lombard street, E.C. 


Lotters of Credit and Drafts—on ihe 
Branches and Agencies of the Bank in the Australian 

| Colonies can be obtained at the Head Office, or 
| through the Agents of the Bank, 


cretary 


in the chief Pro- 


ries ywns throughout the United Kingdom. 
emittances made by Telegraphic 
Transfer F nine 


Bills Negotiated or forwarded { 
tion 


Banking ind Exchauge Business of every 
description transacted with the Australian Colonies 


r Collec. 








| Letters of Credit and Circular Notes, and transact 








Uncalled, £4,000,000. 
£820,000. 


GEORGE B, HART, Secretary. 





COMPANY LIMITED. 


(Incorporated under the “ Companies’ Acts” and 
Registered 19th August L895 ) 
OFFICE—1 Bank Buildings, 
London, E.C 
CAPITAL subscribed and fully paid, £3,000,000. 
This Bank transacts a General Banking Busin 


Lothbury, 


S 
tary and other Drafts, and issues Letters of Credit, 
Drafts, and Telegraphie Transfers on its Branch 
at Johannesburg,as well as on its Avencies in the 


South African Republic, in the Orange Free State, 
and in Cape Colony. 


THE NATIONAL BANK OF 
AUSTRALASIA (LIMITED). 





Incorporated under the Victorian Companies’ 
Acts, 1890. 

Authorised Capital pemeaneesah einen suneneeneen £4 ,000,000 
Capital paid up ...........41,472,004 15 4 
Preference Shares paid up 305,780 0 0 
Capital called up............ 277,905 4 8 
Reserve Liability of 

Shareholders ............ 750,000 0 0 
om £2,805,780 
Reserve Fund......... £100,000 
London Office, 123 Bishopsgate street Within, E.C, 
Manager: Secretary : Accountant: 
W. W. Oswald, J.D. Booker. W. B. Brock, 


{ The Bank of England, 

{ The London Joint Stock Bank (Limited). 
Approved Bills on Australia and New Zealand 
negotia'ed and sent for collection. Drafts issued on 


all the Bank's branches in Australia, and telegraphic 
transfers made. 


Bankers 


BRITISH BANK OF SOUTH 
AMERIGa (LIMITED). 


Subscribed Capital ............ «+ £1,000,000 
Paid-up. ce eeerceess coreseeeese 600,000 
SON as cdbcadns coueuneusan 850,000 
Brancurs-—Rio de Janeiro, Santos, Sao Paulo, 
Pari, Bahia, Buenos Aires, Rosario de Santa Fé, 
and Montevideo. 
_ Bills negotiated, advanced upon, or sent for collec- 
tion. 


Letters of Oredit, Drafts, and Cable Transfers 
issued, 


London : 2a, Moorgate street, 15.C, 





THE MERCANTILE BANK 
OF INDIA (LIMITED). 


Head Office, 40 Threadneedle street, London, E.0O, 
Capital Authorised £1,500, 000 
BO gD Re ee. Pe 657,312 

Bankers —Bank cf England ; London Joint-Stock Bank 
(Limited). 

Branches and Agencies in INDIA, CEYLON 

STRAITS SETTLEMENTS, CHINA and JAPAN, 

The Bank buys and sells Bills of Exchange, issues 


Banking and Agency business in connection with the 
East, on terms to be had on application. . 
Deposits received for fixed periods on the following 
terms: six months, 3 per cent; one, two or three 
years, 4 per cent. 
JAMES CAMPBELL. Chief Manager. 


THE UNION BANK OF 
AUSTRALIA (LIMITED). 


Established 1837, Incorporated 1880. 
a ge £1,500,000 
eb Pes OP eee ee 1,000,000 
Reserve Liability of Proprietors 3,000,000 
LETTERS of CREDIT and BLLLS on DEMAND 
are granted cn the Bank’s Branches throughout the 
Colonies of Australia and New Zealand. 
TELEGRAPHIC REMITTANCES are made to 
the Colonies, 
BILLS on the Colonies are negotiated and sent 
for collection. 
DI-POSITS are received for fixed periods on terms 
which may be ascertained on application. 
W. R. MEWBURN, Manager. 

















71 Cornhill, London, B.C, | 
hae edb Soc 














